





a 


eX) 


ee od 
aay 


“oe 


rer 


NOY 4 1912 \J 


E c.8259964 


THE POPULAR FINANCIAL WEEKLY WITH A NATIONAL CIRCULATION 















































VOL. XIX. 
No. 18 
Entered at New York Post Office as Second-Class Matter. 


TRYING TO SCARE THE POCKET BOOK. 


Neither President Taft Nor Gov. Woodrow Wilson Made 
Votes by Raising the Panic Issue. 


Both President Taft and Governor Woodrow Wiil- 
on quickly brought criticism upon themselves this 
week when, in their public utterances, they saw fit to 
evert to panic talk. Our.good natured President, in 
the last hours of the campaign, urged upon the peo- 
ple to let well enough alone, meaning of course that 
they should maintain his Administration in office for 
four years more, as his is the party which, throughout 
the history of our Nation, has always been in close 
partnership with prosperity. Swapping 
midstream would prove dangerous, he contended, es 
pecially if his rival Wilson were elected. The record 
of the Democratic party is such, he averred, a3 to 
urely predicate disaster and panic if given power. 


horses in 


Wilson in his reply asserted that if there was a panic 
t would be a manufactured one. 

Now, we do not believe that Democratic success 
an or would cause a panic. Nor on the other hand 
re there men reckless enough to attempt to manufac- 
ture one. Such utterances are uncalled for. In fact 
they are dangerous; and, coming from men in high 
places and having the whole country as an audience, 

means playing with fire. Fortunately the funda 
mentals of commerce and trade at the present time are 
iissoned so firmly in the optimism of the people that 
they have given no serious consideration to the fire- 
brand remarks with which the two leading candidates 
have regaled them. 

In a few days more the campaign will be over and 
then we will all have a good long rest from the politi 


al wind-raising campaign. 


THE MONEY TRUST PROBE AGAIN. 


On Once More Next Week—Meanwhile Banks Continue 
Calmly to Merge—A Serene Octopus. 


A resumption of the Money Trust probe is promised 
in the next week or so and the gossips in Wall street 
ire saying that J. P. Morgan and all his aides in the 
banking world have been summoned to testify. Mean 
while, and since the inquiry was adjourned several 
nonths ago, the banking combinations in the city of 
New York and elsewhere go merrily on. A week or so 
igo the Guaranty Trust Company and the Standard 
Trust Company were merged, giving the merged insti- 
tutions. combined resources of .$247,000,000, and only 
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this week it is reliably stated that the Bank of New 
York, the Fourth National and the Mechanics and 
Metals National banks are to be merged. Their total 
resources are $186,000,000. But this is not all. The 
three banks named are generally classed as being both 
Morgan and Standard Oil institutions! This being 
so, it naturally follows, according to some methods of 
reckoning, that Morgan and Rockefeller have deliber- 
ately hooked up their interests and intend to fly the 
Black Flag of the Money Monster and say to the 
Congressional smelling committee: 

“Well, what are you going to do about it?” 

The thing that will be done about it will be a re- 
telling of the Money Trust story, the printing of all 
the testimony, volumes thick, and a report to Congress 
so long that it would take a year’s time to read it all, 
a fine set of fireworks speeches in and out of Congress 
and in the end perhaps a few pop-gun bills for the 
regulation of the hideous Octopus. And after that? 
The Deluge ? 


Nothing of the kind. Just more bank mergers. 


TWO KINDS OF “BIG BUSINESS.” 
Necessity of Wisdom in Handling Both—J. J. Hill Points 
Out the Job Ahead. 

Seldom does J. J. Hill, the sage of the Northwest, 
come to town without adding something to the world’s 
wisdom. In the evening of life, Mr. Hill is enjoying, 
with philosophical satisfaction, the growth of optimis- 
tic business sentiment in his beloved corner of the 
nation and it must be said that this big man well de- 
serves the encomiums and honors which his neighbors 
have heaped upon him. Hill is the real leader in his 
section of the country 

His people believe in J. J. Hill. He has never “put 
anything over’ on them in the way of a high financed 
market flotation and if he has ever been in a fight it 
has been with financial magnates of his own large 
calibre and the masses of the people have not been led 
at any time in financial morasses or pitfalls. He was 
not in any degree mixed up in the big speculation prior 
to the panic of 1907 and in fact he gave ample warn 
“red lights” of 
danger could be seen directly ahead. He believes that 
wealth is to be obtained and kept on'y by hard and 


ing in 1906 that in his opinion the 


honest work and his counsel has only reflected the 
rigid discipline he imposed on himself in doing his 
big share to build up the Northwestern empire, He 
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says now that we have two kinds of “Big Business” 
which must be cared for, first the big business which 
the railroads must move this winter and which will 
ta® them to the uttermost of their resources, and the 
“Big’ Business” combines which were built up merely 
because the material for their erection was at hand. 
This latter cannot be torn down in a few days or 
weeks, according to Mr. Hill, and any readjustments 
that may be needed should not be entrusted to ama- 
teurs. 

We quite agree with Mr. Hill and would add that 
Mr. Hill’s sage counsel might well be pondered over 
by those restless ones who, rightly calling for many 
reforms that are needed, would pull out the underpin- 
ing first and let the whole mass topple over, rather 
than commence at the top and remove the damaged 
timber plank by plank, being careful to put sound ones 
in their places. A sledge-hammer is a mighty fine tool 
for use on a rock pile but a dangerous affair when 
swung with reckless abandon against the business 
structure. 


THE ANTHRACITE COAL MONOPOLY. 
A Squeeze in Prices Which Has Been Overshadowed by 
Politics, but Will Now Receive Attention. 

Had the country’s attention not been drawn mostly 
to politics ths fall, much more notice than has 
been accorded it, must have been given to the anthra- 
cite coal situation. From New York City, where the 
Merchants’ Association has entered a vigorous pro- 
test and inquiry, to Illinois, 
Michigan and Wisconsin, public outcries have arisen 


Pennsylvania, Ohio, 


against the increased prices which the consumer is 
now being required to pay for hard coal. The Phila- 
delphia protest asserts that the railroads are charging 
$1.70 freight per ton for prepared sizes and $1.40 for 
pea coal for the short haul from the mines to Philadel- 
phia. The answer, signed by President Baer, of the 
Reading, admits that the rates alleged are correct 
and that they are not excessive for the following 
reasons: 

The extraordinary cost of mountain railroads on which 
the originating tonnage is handled; the great cost 
of city terminals to which anthracite must be delivered; 
the necessity of breaking up coal trains and _ deliv- 
ering one, two, or three cars to each derler; the 
cost of collecting the cars again; sending them empty 
to the anthracite region and distributing them to the 
mines; the cost of classifying cars according to the grade 
of coal, which is not done in the case of bituminous; the 
fact that anthracite is used almost entirely for domestic 
purposes and therefore does not give rise to any return 
traffic as in the case of bituminous coal which is used 
ior manulacturing. 

One would infer that, from the above reasoning, 
the soft coal roads have no like problems to meet such 
as high cost of city terminals, breaking up of coal 
trains and delivering a few cars to each dealer and 
having to handle empty cars on the return trip to the 
mines. President Baer has not given the real reasons 
for the high prices, which are that the railroads are 
in a combination against the consumer. They control 
the majority of the mines from which the coal is dug, 
they know there is no competition among them and 
that the Government was not overstating the case 
when it charged that the coal extortion was practiced 
through a central agency which operates for all the 
roads. A decision in the test case now before the 


Supreme Court of the United States is expected in 
the near future, probably next week, and if the high- 
est court in the land sees fit to characterize this monop- 
oly as it should be characterized and order it to get 
down on its knees and submit to the American peopk 
a plan whereby the extortion will be a little less flag 
rant and insolent, there will be general rejoining. 

Possibly a severe winter is facing the country. 
Monopoly prices for hard coal or anything else in the 
line of necessities are splendid propagandists for revo- 
lutionaries and unrest. 


HOW WILL WALL STREET LINE UP? 
Alignment of the Bankers Mixed, as Shown by Their 
Contributions—A Presidential Scud. 


By the time The Financial Warld readers in the 
far west and in foreign countries receive the present 
number of this journal, the issues of the campaign will 
have been joined and the victor known, unless, of 
course, the result of the balloting shall prove to have 
been so evenly balanced as to show no election and 
throw the decision on Congress. It is interesting, 
therefore, to consider what Wall street financiers have 
done in tne contest with respect to their publicly an 
nounced support of the several candidates. 

Eight years ago, the majority of the big bankers were 
lined up for Theodore Roosevelt, and in 1908, there 
was the same strong support of Taft, not because he 
was thought to be a friend of Wall street, but because 
of the generally accepted theory that his Administra 
tion would be linked with the revival of prosperity 
and that his election was indispensable thereto. In 
this Wall street was not mistaken and after four years 
of Taft the country is again not on the threshold of 
prosperity, but right inside the door. Nevertheless, 
Wall street has not been satisfied with Taft as may 
easily be seen by the manner in which the big bank- 
ers who supported him four years ago have fallen 
away from him. 
who were for Taft four years ago, switched to Wil- 


Jankers Schiff, Speyer, and Sachs, 


son this year, as is shown by the open announcement 
of their new faith, or the acknowledged contribution 
of large sums to the Democratic cause; Perkins, a dear 
friend of Taft in 1908, gave this year enough money 
to the Roosevelt cause to pay for a King’s ransom; 
Munsey, another staunch Republican in 1908, dupli- 
cated Perkins’s feverish hurling of checks at the Bul 
Moose; J. P. Morgan gave only $25,000 to the Taft 
cause this year, as against a check for six figures four 
years ago; one of his partners, Robert Bacon, wh 
resigned the French Ambassadorship, became a Bull 
Moose soon after he gave up his post, while the Bel 
mont party, though it has not been active for Wilson, 
has been generally credited with support of his candi 
dacy and one of the Belmonts, Perry, has openl) 
worked for Wilson and given money to his cause 
The Standard Oil position is not known, but it can 
scarcely be ‘considered to have been hostile to Wilso1 
for the very good reason that Standard Oil has been 
smitten hip and thigh by the Taft Administration 
since its accession to power. 

What does this realignment portend? All durin: 
the campaign Wilson has had nothing good to say fo: 
the corporations. He has accepted the theory that 
there is a Money Trust in existence, that the evils o/ 
“interlocking” directorates constitute a live issue and 
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it the tariff wall needs tearing down in many places. 
y, then, does an influential element among our 
| street bankers support him? He says the big 
kers act in concert in matters of great financing 
that this alliance has a baneful and debilitating 
uence on our public life and industrial well being. 
some of the very men he is seemingly pointing 
Can it be 
they have taken his assaults on corporate wealth 


re and have been his staunch friends. 


Pickwickian sense, and believe his campaign 
eches mere fustian, a thundering in the index, with 
thought of applying aught but the soft pedal if 
n power? We cannot read the minds of Wall 

big bankers, but it will be interesting to see, 
Id the Wilson forces win, whether all the sound 
fury against corporate wealth from the Demo- 
side this year has been sincere or mere vapor. 


MONETARY CONDITIONS IN EUROPE. 
e Stock Market Position and Effect of Recent Liquida- 
tion Considered—Causes of Higher Bank Rates. 

By Albert G. Cole. 
(Special Correspondence.) 
London, Oct. 22. 

it may prove to be a battle of Bank Rates may be 

» have been inaugurated by the decision of the 

of England on Thursday last to raise its official 

f discount from 4 to 5 per cent., on which date, 
he minimum of the Bank of France was put up 
3 to 3% per cent., and that of the Bank of Sweden 


4% to 5 per cent., while the National Bank of Bel 
had on the previous day raised its rate from 4 to 5 
ent. To these advances, it is expected, there will 


ly be added an enhar 
National Banks of Germany and 
ir rates.—Ed.] 
ny explanations have been offered to account for 
se in the English rate, but the advance was most 
ly due mainly to four factors, namely: (1) That 
it rates in the open market have been raised to 

level as to make it difficult for the central insti- 
at 4 per cent. (2) The caution 

regard to the course of events in the Near East 
lhe probable further heavy gold shipments from this 
to India, South America, Egypt and possibly the 
States and (4) the international money outlook 
ion of the Bank of England (as dis- 


‘ement of the official rates of 
Austria [ Bot! 


since increased tl 





to contin 


lue 1ts rate 





as the positi 


ae sf catnade ee ee erat “Ws c al me 

yy tiie return pt disned on the aa ot tne an 
ment of the rise in the rate) is concerned, it must 
ly be admitted that the figures, showing that the 


+ 


of gold stood at £37,500,000 sterling and the re- 
ytalled £27,400,000, so far from justifying the im 
f a higher rate would, if it had been the only 
tant factor in the situation, have indicated that the 
reviously ruling was, at all events, quite hig! 
\s against the present relatively strong posi 
the Bank of England, however, there has to be 
irs already enumerated and 
ssibility of gold shipments to New York in order 
ince the still more active trade in the United States 
it is generally felt will follow the termination ot 
sidential election and might even occur on a pro- 
1 scale previous to that event. 
the factors which operated on the decision of 
of England Court, namely, the situation in th¢ 
East, has been mainly responsible for the genera 
European rates, there being a natural desire on 
rt of all the leading banks of Europe to protect 
ld holdings and to strengthen their position, and 
rely as a precautionary measure that the general 


of Continental rates in the upward direction 


ered the adverse fact 


regard to the effect the Balkan crisis is likely to 
I ock markets of Europe, it may 
after heavy purchasing had succeeded the 





in Paris, the market has again shown a pro- 
lly weak tendency. However, the realizations now 
place are believed to be largely in connection with 
thecoming settlement, and it 1s hoped that when 
iS passed and operators have been enabled to take 


f their position and outlook, prices will once again 
a firmer appearance. 
$s patent to shrewd observers that the crash in 
vas inevitable, for the bull position built up in 
industrials and in other stocks on the Bourse 
distinctly unwieldy dimensions and would almost 
been bound to collapse through its own weight. 
10d deal of stock has now been taken off the mar- 


ket into strong hands, and this must have its effect ere 


long in bringing the market back into a more normal 
frame of mind \lready the French public have begun 
nibbling” at stocks, and should the settlement pass with- 
out any serious tailures, the returning confidence of the 
public may very possibly find expression in fairly ex: 
tensive purchases . 

In Berlin the worst effect of the war news appears now 
to have passed, and the market, though not too firm, has 
settled down into a calmer ndition. In this case, as 
in that of Paris, buyers reassured by the steps taken to 
restore confidence, have shown a tendency to return to 


the market. 


The opinion generally held in London with regard to 
the future course of prices is that, as time passes those 
tocks unaffected by the course of events in the Near 


East will tend to detach themselves from the rest of the 
narket and will enjoy a certain amount of buoyancy. 


STABILITY OF GOOD PREFERRED STOCKS. 
Further Proof, In Last Week’s Unsettled Markets, of 
the Investment Value of the Best Known Issues. 
The Financial World, in the issue of Oct. 19, called atten- 
n to the fact that, in the preceding week, in the face of 


tty severe losses in prices of common stocks, both indus- 
trial and railroad, the better known industrial preferred 


stocks not only held firm, but showed very small total sales, 
indicating, as it seemed to us, that the present holders of 
lly regarded them as investments and 
ns to be sold whenever any market weakness 
equently, the weakness in the active list of 


1 1 1 


shares meant little to the holders of high class 


preferred stocks, w l are! seemingly sold only when 
ul iider desiré¢ ilize t cash As further proof of 
he stability of p1 red stocks generally we give the table 





the total sales of the best known of this class listed on 
New York Stock Exchange during the very active week 
nded O 26, whe mes semi-demoralization and acute 
kness ruled on | stock markets, both at home and 
broad: 
Gain 
Total Last or 
sales High Low Sale Loss 
\merican Car & | 600 120 119 11954 we 
\meric n Locon tive ZUU 107 107% 107% — 
American Smelting 500 107 107% 107% —Y% 
American Sugar 100 122 122 122 
American Tob. (n 300 1053g 105 105 ‘ 
Baldwin Locom 100 107 106 10714 tA 
national Pum, 100 8] 81 $1 41% 
Julius Kayser 100 109 109 109 ee 
Kresge Co rr 400 101 100% 100% —1% 
| 12 tt & Mvers lob. Co ] U 115 115% 115% —KZK 
I se-Wiles Biscuit | 
(FAD occcacas 300 10334 10334 103% —% 
Republic Iron & Steel. . 9,600 9338 913% 92% —ly 
M. Rumely ....... 7,500 103% 101 102% = +15 
Underwood Typewriter. 100 113 113 113 -Y 
U. S. Rubber Ist pfd 1,150 109 107 10734 2 
Westinghouse Mfg. ( 100 12414 24% 1244 —1Y% 
Phe sale above-nan stocks for the week 
22,300 shares, but re th half the amount was made 
f three issues, the eat jority showing sales of only 
fi hundred shat each Tl} anges in prices, too, are 
1 , . 
nparatively un Phe weeks’ operations we 
( l der re vere certainly sufficiently disturbing 
vell a s t stability and in the 
nt instance tl lled attention to have shown 
good staying q ties. On the the other hand, some 
preferred stocl we have not included in the 
ng unpaid dividends standing against 
not a few dividend: ering periods of many years, 
ere not p n price. For instance, 
\ n Hide & ] pref suffered a loss for the 
( f 1% p Ami ing Paper preferred, 
sells at around 3 n total sales of 1,915 shares, sold 
21% points for the week; Bethlehem Steel closed the week 


ie 


( ig and Smelting lost 
1144 points; Inter-Met referred sold off 2% points; Mer- 
intile Marine prefer lost 1 points and U. S. Cast Iron 
Pipe preferred lost 2 points 1] last named stocks sell 
from 40 to 60 points lower than those whose dividends are 


t in arrears. Thi that the low-priced shares 
e still in the spe ( ss, while the higher-priced ones 
re not 
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A GREATER READING TERMINAL? 
New Rumors That Big Roads Will Join In Use of the 
Jersey City Gateway. 

In connection with this year’s very great activity in 
Reading common stock, which has made many new high 
record prices, rumors are current that the rise has been 
due, in part at least, to the knowledge that has come to 
several big operators that big changes in the way of the 
enlargement of the Jersey City terminal are impending. 
The latest reports state that the Southern Railway, and 
Chesapeake & Ohio will emulate the B. & O. and Lehigh and 
make contracts with the Jersey Central and Reading, which 
now own the terminal, for trackage rights, so that they may 
run their trains into Jersey City direct, giving them direct 
connection with the metropolis from any point on their 
roads. 

If these rumors should prove true, the following roads 
would use the Jersey Central terminal, a greater number 
to enter one terminal than anywhere else in the east: Jersey 
Central, Reading, Baltimore & Ohio, Lehigh Valley, South- 
ern Railway and Chesapeake and Ohio. It is also reported 
that the concentration of so many roads under one big 
terminal will inevitably mean that the under-the-Hudson 
tunnel system into Manhattan will be adopted by the com- 
bination and a tunnel built from the Jersey City terminal 
under the river to the new building to be erected on the 
old Equitable Life Assurance Society site in downtown 
Jroadway. 

There has always been intense competition between the 
Reading and Jersey Central on one hand and the Penn- 
sylvania interests on the other, and the advantage now en- 
joyed by the Pennsylvania and the roads associated with 
it through the use of the McAdoo tunnel and its own tunnel 
to 33d street, Manhattan, has always been considered a sore 
point with President Baer and the Reading forces. \ 
tunnel scheme to compete with the Pennsylvania would be 
no more than natural and the cost, distributed among so 
many roads as would enjoy the facilities, would be com- 
paratively hgh Such a plan would doubtless fit well into 
the hopes of the Du Pont interests, which will control the 
new building to be put up on the Equitable site as a 
terminal under their building would make it by far the most 
important office building in New York, if not in the whole 
world. 

Until these rumors, which lack official acknowledgment, 
are confirmed, it will be well to reserve judgment. Specu- 
lators, for their own purposes, often set such reports afloat, 
we merely call attention to the possibilities as they really 


but 


exist. The Reading and Jersey Central are spending $2,000,- 
000 on their Jersey City terminal, making vast changes, which 
indicate that when the job is completed there will be room 
enough made for all the roads named. The station accom- 
modations are being doubled and fifteen additional terminal 


tracks proy ided for 


U. S. STEEL REPORT AND THE FUTURE. 

lhe shareholders of the U. S. Steel Corporation must 
have read with mingled feelings the report of the Corpora- 
tion for the quarter ended Sept. 30, because on the day this 
report, in every degree favorable, was published, the com- 
mon stock sold at its lowest price in six weeks. The de- 
duction is that the facts with respect to the increases in 
earnings must have been pretty well known to wise specu- 
lators several weeks ago when the stock sold up around 
80 where they unloaded 

The net earnings for the quarter were $30,063,512, after 
deductitig all expenses of operation, including maintenance 
and interest on bonds and fixed charges of subsidiary com- 
panies. The net is an increase of nearly $5,000,000 for the 
quarter and there was left, after providing for dividends, 
depreciation, bond interest, the sum of $2,434,801. This in- 
crease represents not only a heavy output from the mills but 


the increased prices obtained for steel of all kinds. The last 
quarter will undoubtedly show similar totals as the company 
is now turning out steel sold at about the top prices of the 
year. The depreciation charge this quarter was $7,658,000, 


which is nearly $2,500,000 more than was charged off f 
the previous three months. Total net for the three quart 
of the present year were $72,992,000, and if the third qu 
ter shows earnings equal to the September period, the to 
earnings for the year will be a little over $103,000,000 | 
the optimists predict fully $34,000,000 for the last qua 
and should that prove true there will be a surplus, af 
dividend payments and fixed charges, but if the total for 
last period of the year is no greater than the third quart 
then there will be about an even break, with nothing add 
to surplus. It is plain that the small earnings of the f 
part of the year will account for this. At present the ear: 
ings are enough to meet the stock dividends and allow 
a moderate addition to surplus 

But what of the long future? That is what the holders 
Steel stocks who have sold lately have been looking to « 
dently. The Government suit has been about discounted, | 
the probable agitation of the tariff question in Congress 1 
year has not. Steel products now enjoy a fairly | 
ure of protection from foreign products and this is 





enables the steel makers to hold up domestic prices. 
trade in steel, or freer trade, would mean . sharp cut 
prices, and with that situation confronting them Steel T 
shareholders would soon discover the amount of water tl! 
was in the Steel Corporation’s capitalization. 


ONTARIO POWER CO. EARNINGS. 

The quarterly earnings of the Ontario Power Co 
Niagara Falls, and the Ontario Transmission Comy 
Ltd., have just been reported. They are for the period « 
ing Sept. 30 and show receipts from the sale of power 
$308,434 and gross earnings of $291,818, after the payme: 
a rental to the Canadian Government of $16,615 O; 
expenses was $42,714, leaving net of $249,104, which 


the addition of other receipts from various source 


re 

total net income of $255,921. Interest on the Power ( 
5s, the Transmission Co.’s 5s and on the Ontario P 
Co.’s 6 per cent. debentures took $162,447, leaving a 
of $93,473. The net earnings last year were $810,822, w! 
the present earnings indicate the company net will 1 
over $1,100,000 per annum 

The item of $16,615 for Government rental suggest 
if the Canadian company is able to make such a 


ing in the matter of earnings and yet pay this rental, 


is no reason why the company or companies operatit 
the American side shouldn't pay something also for 
valuable privileges enjoyed. This company pays 8 per 


mn its outstanding stock and is very prosperous and y¢ 
State of New York derives no revenue from the c 


save through property taxation. The company 
its rights from the legislature about 18 years ago, but 
legislature would not now dare grant similar rights wit) 


exacting a fair return, such has been the change in p 


pinion since the grants were made 








Sponsorship 


HE sponsorship of a conservative Investment bond house 

of large experience is a first essential in selecting bonds 
for investment. Such sponsorship means a comprehensive and 
definite system of safeguards for investors from the day 
their money is invested until the final payment of in 
terest and maturing principal. Largely as a result 
of this policy of protecting the interests of our cl 
we have as customers, in addition to all classes of pu 
lic institutions, what is believed to be the largest list of 
private investors served by any investment bond house 
in the country. 


We own, at the present time, more than 
two hundred carefully selected issues of 
bonds which we offer and recommend 
for investment at prices to yield from 


4% to over 514% 


Send for circulars and Booklet '‘F 
HARRIS, FORBES & CO 
Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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HE WEEK IN BONDS 





BOND MARKET FAIRLY CHEERFUL. 

ite of higher m y rates and a disinclination to 
bond market commitments 
the election, the bond market maintained a fairly 
ont, induced largely, 


ively into new 


perhaps, by numerous in- 
s coming in from investors who will be in receipt 
e first of the 


investors have doubtless been reflecting 


idend and interest money after th 
nd prices are at a level more attractive than in 
ars. Three years ago, for instance, the average 


bonds listed on the New York Stock Exchange 


yre than three points higher than the present 
( 

lowest price level for 1909 is used for the com 
n. Instances this fall in the price of bonds may 
wn in the present price of Atchison general 4s, 
7 1 


7%, while in 1909 their lowest price was 100%; 
4s, now 87%, in 1909 90%; Kan- 
3 per cents, now selling at 72, 


74; Missouri, Kansas & 4i4s, 


91, are now quoted around 86; Iowa Central re- 


Island refunding 
City Southern first 


Mil 


Texas general 


4s have fallen 14 points in three years from 76% 
2%; Reading general 4s, then 99%, are now 96%; 
Railway consol. 5s, then 109%, are now 106; 

ral Leather 5s, then 100, are now down to 95%. A 
of industrial bonds, like Bethlehem Steel 5s, 
were 90 three years ago and are now 96%, are 
ns the general tendency, but Bethlehem Steel 


more property values behind them now 


l 
hey had three years ago. The average fall is as 


observant bond buyer cannot be unaffected by 
considerations. Listed bonds, with an active mar- 
them seemingly in the bargain 
With good and well secured public utility bonds 
yielding upwards of 5 per cent., 
nd buyer of the latter part of 1912 hasn’t much 


score of attractive prices. 


e has not sold heavily of her American bond hold 
ind is not expected to unless a general conflict 
l occur there. 7 seems altogether unlikely, and 
e railroads s gly financing their requirements 


and equipment out of earn- 
ad of bond ues, the equities behind bonds 


em to be growing instead of dimiiishing. 


MERCANTILE PAPER DULL. 


present week’s business in mercantile paper has 
her quiet and dull. New York banks are still 
e 6 per cent. rate, while country banks have 
] 1 to shad tes around 5% per cent. A 
easing off rates is expected so soon as 
nds for money for crop-moving purposes eases 
present the call on New York and the big money 
S prett heavy 


icMILLIN IN MOTOR TRUCK COMPANY. 


n McMillin & Co., the bankers associated with the 


Light & Traction Company, have made a depart- 
of underwritings, through the incorporation 
Kelly-Springfield Motor Truck Company. Evidently 
lieve there is a profitable future for the 
TI have capitalized the company 
$1,500,000 will be 8 per cent. pre- 
and $1,000,000 common. The preferred is being 

an amount of $800,000 preferred at $105 per share 
$100 common stock at 50 to an amount of 25 per 
the subscription the preferred. Of the stock 
used to acquire the Kelly Motor 
d that there has been expended 


perty and working capital and in the development of 

ness an amount more than equal to par for all the 

f stock to be issued. It is also stated that the 

iny is making net earnings more than double the 
nds on the preferred stock to be put out. 











Investments for Savings 


In the investment of savings the element of safety should be clearly 
evidenced by the true value of the security, which should be largely 
in excess of the mortgage debt. This same idea applies to earnings 
available for interest charges, which should average over a period of 
years from at least two to three times the annual requirements. 
The man with savings should keep these things in mind, no matter 
how great may be the need for large income, or how strong may be 
the temptation for profit 


If you contemplate the conservative investment of your savings, and 
would be content with a yield of about 5 per cent., we suggest that 
you send for our Circular No. 538, ‘“‘ Conservative Investments.” 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York 


State and James Streets 50 Congress Street 72 West Adams Street 
Albany Boston Chicago 


- 














“BOND TALK” 


No. 3 


Is the title of our third comprehensive pam- 
phlet on Public Utility Bonds. We know 
this will be of interest to every investor. 


4sk for ‘‘Bond Talk’’ F. 


P. W. BROOKS & CO. 


115 Broadway, New York 


BOSTON PHILADELPHIA 














First Mortgage 5% Gold Bonds 


of a public utility having profitable city contracts, no 
Estimated 
net earnings for current year will exceed three times the 
City is 


distributing center in one of the fastest growing sections of 


competition, and well extended franchises. 


bond interest Last year more than doubled it. 


country. 
Approved by Public Service Commission, whose auditor 


says it is one of the best electric plants in state. 


Write for free descriptive circular. 


A. D. Converse & Co. 


Investment Securities 


49 Wall Street New York 











Public Utility Securities 
Yielding Over 5% 
Circular on Request 
Meikleham & Dinsmore 
Engineers and Bankers 


437 Chestnut Street 25 BROAD ST. 60 State St. 
Philadelphia N York Boston 
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PUBLIC UTILITIES 


RISE IN AMERICAN CITIES CO. SHARES. 
Common Makes a New High Record—Earnings Good 
Foreign Holders Have Not Liquidated. 





In contrast to the depression and weakness displayed this 
week by the active listed stocks in the New York market, 
the market for the shares of the American Cities Company, 
which have been listed on the New York Stock Exchange 
less than a year, has shown the greatest strength and heaviest 
buying since the securities of this company were listed. The 
dealings in the common stock have been especially heavy and 
new high prices have been made several days this week. On 


Tuesday last, for instance, when a state of almost utter de- 


moralization was manifest in the active speculative shares, 
American Cities common was bought heavily and on total 
sales of 4,300 shares, the common rose to close to 40, the 
day’s advance being 2% points. The preferred, got up to 
practically its high level of the year on more limited deal- 
ings. In the week ended Oct. 19 there was only a single 
transaction of 100 shares of common at 31%. The low for 
the year was 30%. 

Inquiry in banking quarters usually well informed about 
the affairs of this big holding company, elicited the informa- 
tion that the sudden activity in the shares was quite as 
surprising to the bankers as to the others not so well in- 
formed. The market activity was not inspired from inside 
sources, it was stated, and the earnings of the company, 
while gratifying, showed only the normal increase that might 
be expected. The report for twelve months to Sept. 30 has 
been submitted to the Board of Directors, but will not be 
made public at this time. 

As the company is only a little over one year old, having 
been incorporated in the summer of 1911, the report of Pres- 
ident G. Il. Davis for the six months ended Dec. 31 last 
is of interest. The company controls through stock owner- 
ship the New Orleans Railway & Light Company, the prin- 
cipal property in the group, and street railway, lighting and 
power companies operating in Birmingham, Ala., Memphis, 
Tenn., Knoxville, Litthe Rock and Houston. Total earnings 
from all sources last year for the six months period re- 
viewed by President Davis showed a total income of $921,- 
944.93 and net $907,659.20. Interest charges called for $250,- 
000 leaving a net income of $657,659. The half yearly divi- 
dend of 3 per cent. on the $20,514,200 6 per cent. preferred 
stock outstanding absorbed $615,426, leaving a balance of 
only $42,233 for the common stock, If the increase in earn- 
ings since then has been only normal it can hardly be ex- 
pected that the common stock will get a dividend at a very 
early date and Wall Street is inclined therefore to the opin- 
ion that the acquisition of some new and very valuable 
property to be placed in the holding company is under con- 
templation. 

There was a very heavy foreign participation in the ex- 
change of stocks of the old companies for the new when 
the corporation was organized in 1911, and the French in- 
vestors who had held large blocks of the New Orleans Rail- 
way & Light Company’s stock before it was absorbed are 
now owners of a great deal of the stock of the new com- 
pany, especially the preferred. Since the Balkan troubles 
began and Paris liquidated securities by wholesale, it is 
gratifying to note that none of the sales by France have been 
shares of the American Cities Company. This speaks well 
for the confidence of the foreign holders of these shares. 


UNITED LT. & RYS. EARNINGS STEADILY RISE. 

The United Light and Railways Company for September, 
1912, shows gross earnings of $389,124.46, an increase of $28,- 
285.83 over the same month in 1911, and net earnings of 
$174,398.08, an increase of $20,721.76. The gross earnings 
of this company for the three months ended Sept. 30, were 
$1,165,268.74, an increase of $102,985.50; net earnings were 
$509,348.86, an increase of $60,936.69, and net profits $280,- 
444.24, against $214,921.47 for the same period in 1911, which 
is an increase of $65,522.77. After providing for dividends 
on the first preferred and second preferred stocks, there 


‘was left a surplus of $124,406.23, bringing the total surplus 


up to $236,904.89. 








Conserve 
Your Resources 


by selecting not only a sound security but one 
adapted to your circumstances. Our 
November Bond Circular 


lists a variety of sound bonds —municipal, rail- 
road and public utility—each issue selected not 
only for its sound investment qualities but fur 
its adaptability to a specific investment situation 


November Bond Circular mailed on request. 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 














The Way to Protect Investments 
IS 
To Know the Security Thoroughly 


We offer investors the Bonds and Preferred 
Stocks of Public Util'ty properties with which we 
are thoroughly famil‘ar from both physical and 
financial standpoints. 

Prospective investors are given full informat'on 
regard ng securites that will meet their require- 
ments. : 


We invite inquiries by mail or personal call, 


William P. Bonbright & Co. 


BANKERS 
14 WALL STREET, NEW YORK 
BOSTON LONDON PHILADELPHIA 

















“Investment 
Suggestions” 


We have just prepared, under this name, a 
pamphlet which in concise form gives sug- 
gestions which cannot fail to be of material 
assistance to all those having funds available 
for investment. Every investor should have 
this pamphlet in his possession. 


Write for it today 


A. B. Leach & Co. 


Investment Securities 


149 Broadway New York 
Chicago London, Eng. Buffalo 
Philade!phia Boston Baltimore 




















We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 


and 


Preferred Stocks 


issued by successful Public Service Corporation 
which have been financed by us, and whicl 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
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Pg TEXAS UTILITY PROPERTIES. 
. Halsey & Co., the New York bankers, have just 
sed a deal for the purchase for $600,000 of the follow- 
properties in Abilene, Tex.: The Abilene Light & 
Co., Abilene Gas, Light, Fuel & Power Co., and 
Co. The will be consolidated 
mprovements mad li- 


of $100,000. It is 


properties 
will involve the 
behalf of the 
have not 


Abilene Ice 


which expen 


stated on bankers, 


ever, that the properties been bought in 


own interest but for others, and that at this tim 


rther announcement is to be made as to what dis- 


ion 1s to be made of them. It is believed that ulti- 


ly they will be taken over by one of the large hold- 
ompanies now prominent in the public utility field. 


THE SMASH IN COPPER STOCKS. 
ym Punctured and Cheerfulness Among Copper Spec- 
ulators Seems to be Over for the Present. 


placing of the stock of the Amalgamated Copper Co. 


6 per cent. dividend instead of enabling the manipula- 
of this stock and other copper shares to start a big 
m and unload with big profits on an excited speculative 


followed by a collapse, which has affected 
Of all the shares 
med of late, the copper shares suffered the most, 
set-back came. Not only did Amalgamated Copper drop 
from 9156 to 8134, or if the quarterly dividend 


but all other stocks of 


1, has been 
pper stocks. which have been widely 


when 


points, 
allowed, 


per cent. is 8Y4 points, 


lass met with similarly severe reactions. 
he heaviest slump took place in the shares which are 


Stock 
Allouez, 


25, when frantic liquidation set in, 


Exchange—the widest mar- 
which sold as high as 50%, 


1 in on the Boston 


} ofa 
for these securities 


1 


s year, lost up to Oct. 


points; Calumet and Hecla lost 75 points from the 
st price of this year, Copper Range 13 points, Han- 
13 points, Lake 22 points, Osceola 29%4 points, Quincy 


Wolverine 


recovery in the 


points, » 46 points. 


\lthough the market for the metal has 


prices of copper shares 


extravagant 


rapid this year, the 
Dividend 


most 


d to keep pace. increases and 


vhich in former years set copper speculators wild, had 
effect this year. The public had become decidedly dis- 
It nowadays follows booms of this kind only with 

picion and the first adverse turn in the market induces 


following to get out as hastily as it got in. 
cheerfulness among copper stock speculators has 
The unexpected increase in copper surplus, as 
tement of the 
next statement 


Just now 
d away. 
n by the last sta 
nervous. The 


producers, has 
prob 


Cc ypper 


the market will 


only accentuate the situation. As the big copper ex- 
ts have greatly fallen off, Europe has refused to co-op 
in the latest copper boom and this has made many 
rvers believe that the big recovery in the industry was 


re artificial than natural. 


L IGGETT & MYERS ON 12 PER CENT. BASIS. 


ted announcement of the initial divi- 


long expec 

mn the stock of the Liggett & Myers Tobacco Co., 
the large subsidiaries of the old Tobacco Trust, 
rate of 12 per cent. per annum was. al- 


by speculators, when it came this week, to 

sappointing, as 14 or 16 was “expected.” One in 
of this alleged disappointment is that there has 

a successful distribution of this company’s stock 
many venturesome persons who have been 

red of Tobacco securities since the dissolution. 
stock was listed carlier in the year and started it 
hich it climbed 


r five or six points above 150, from which 1 
; was face in the week endin 
heretofore friendly 


idend 


eculators 


+] 


19, since which time sp 
been getting out. On the day the div 


was an 


‘ed the stock broke heavily 

he next dividend likely to be announced for an im 
nt Tobacco stock is that on the United Cigar Stores 
ny. Something big is evidently looked for by the 
as the new stock made new high records on the Curb 
t this week, selling about 20 points higher than th¢ 
prices quoted when the stock was listed. 








Public Utility Bonds 


Yielding 5% to 5.90% 


Public Utility Companies supply light, heat, power and transpor- 









tat é Bonds of well managed and 
pre I rties, con servatively financed, 
ce 2 s of desirable investments. 

We have prepared a klet descr g five such bonds, secured on 
progressive.y managed properties in rapidly growing communities. 


1 co; f thts Booklet on Public Utility Bonds 


be Sent upon reqaest 


White, Weld & Co. 


14 Wall Street 
New York 


Boston 





Chicago 

















We Finance 


Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 

Public Utility Securities 
Correspondence Solicited 

Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $9,500,000) 
71 Broadway, New York 


Electric 


Proven 











5% Cif. Recr. Pitts. Shawmut & Northern, 1914 
Bush Terminal Buildings 5s, 1960 
Kans. City, Mex. & Orient 4s, 1951 


CHAS. H. JONES & CO. 


20 Broad Street, New York : 
Municipal, Railroad end Crrporation Bonds \ 


Telephone: 3155 Rector ( bie: * Orextment”’ 





Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 
5 Nassau Street Phone Rector 4420 


CRESCENT PIPE LINE 


TO YIELD BET TTER THAN 8% 


si # 25 Broad S 
H. G. Einstein & Co., Fuse set os 23-806 


New York 








Correct investment 


Requires the determination of two factors 
1. The intrinsic cuesianen of the 
investment. 
2. Its adaptability to your cir- 
cumstances. 
We suggest the obvious advantage of un- 
biased investment el, 


C. M. peagd 5S ee 











Utah Securities Corporation 
Southwestern Utilities Corp. 
Utilities Improvement Co. 


Pacific Gas & El. Co. 


Common Stocks 


Lamarche & Coady 


25 Broad Street, New York Cable Address : Lacoady 
PRIVATE WIRE TO BOSTON 
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SELECTED BONDS 





This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. Weshall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 





Municipal, Public Utility and Industrial Bonds or Notes 
Yielding from 4.10 to 6 Per Cent. 


Dbciens, ih Sem, SR a kkk ccd cawasiccnscacens 4.10 
New York City gold 4s, March 1, 1960.............. 4.15 
Solvay, N. Y., municipal imp. 4%s, 1913-1923........ 4.25 
Copano, BEG SiGe, FOUN bcc ndkccvsadssvececassss 4.20 
General Electric deb. 314s, 1942 ...........cceeeeeee 4.50_ 
Coens Cite. CONGR, 56, FO a ccaveccddcscvesceses 4.625 
Sedalia, Mo. som Gist. Se, TREE ccccccccccecccces 4.65 
Municipal Gas & Electric Co. (Rochester) Ist 4%s, 

PAO ey PED 6.0.0 c006ncdustakansebanssheceonnn< 4.70 
Commonwealth Edison Co. (Chicago) Ist 5s, 1918-43.. 4.78 
ee OO are eer rere 4.85 


New York Railways (Col. & 9th Ave.) Ist 5s, 1993.... 4.85 
Port Huron (Mich.) Light & Power Co. Ist 5s, July 


ee a eae 4.88 
3oston & Worcester St. Ry. Co. Ist 4%s, 1923......... 4.90 
tangor Railway & Electric Co. 5s, 1935.............. 4.90 
Auburn & Syracuse Electric Ry. Ist ref (now Ist) 5s, 

NEES Sn coin a daune eM aawanmmmhdia ae mina a ok wie eon 4.93 
Portland Gas & Coke Co. Ist ref. 5s, 1940............ 5.00 


Met. Gas Corporation (Pac. Gas & El.) Ist 5s, 1941... 5.00 
Puget Sound Traction Lt. & Power Co. 2-yr. 5s, 1914.. 5.00 


Little Rock, Ark., imp. dist. 5s, 1913-21 ............... 5.00 
Southern California Edison gen. 5s, 1939 ............ 5.15 
Seattle Lighting Co., ref. 5s, Oct. 1, 1914-49........... 5.22 
Virginia Railway & Power Co. Ist & ref. gold 5s, 1934.. 5.25 
Great Falls (Mont.) Ist sinking fund 5s, 1940......... 5.25 


Federal Sugar Refining Co. 5% gold notes, Nov. 1, 1914 5.31 
St. Clair County Gas & Elec. Ist cons. gtd 5s, 1959... 5.30 


Cates Ee. Td BO Wi Pi oo 0 ekns 45 Kesnscavcs 5.30 
Consolidation Coal Co. Ist & ref. 5s, 1950............. 5.30 
Western States Gas & Electric Co. Ist ref. 5s, 1941..... 5.35 


North Carolina Pub. Service Co. Ist & ref. 5s, 1934.... 5.50 
Pacific Power & Lt. Co. Ist ref. (now Ist) gold 5s, 1930 5.44 
Pac. Gas & Elec. Co., gen. & ref. 5s, Jan. 1, 1937-42.. 5.60 


Republic Iron & Steel Co. sinking fund 5s, 1940...... 5.60 
Alton, Granite City & St. Louis Ist 5s, 1944........... 5.70 
Central States Electric Corp. 5% secured notes, 1922.. 5.75 


Northern States Power Co. (Notes) 6s, June 1, 1917.. 5.85 
Mont. Light & Traction Co. (notes) 6s, Apr. 1, 1914.. 6.00 





Railroad Bonds and Notes Yielding from 4.26 Per Cent. 
to 5.75 Per Cent. 


Illinois Central refunding gold 4s, 1955 ............ 4.26 
Chic. Mil. & Puget Sound Ist gtd 4s, 1949 ........... 4.33 
Chicago, Indianapolis & Louisville ref. 6s, 1947........ 4.37 
St. Louis & Southwestern Ry. Ist 4s, 1989............ 4.45 
Baltimore & Ohio R. R. equip. 4%s, Feb. 1916-22...... 4.45 
GEE GHEE TD DE, TOUT 0.6.6.k 5 ck socdcvesdevescsgans 4.50 
Gulf, ‘Beaumont & Kansas City Ist 6s, Aug. 1, 1913... 4.50 
New York Central Lines, equip. 4%s, Jan. 1914-27..... 4.50 
Baltimore & Ohio (S. W. Div.) Ist 3%s, 1925......... 4.50 
Illinois Central gold notes 4%s, July 1, 1914 ......... 4.50 
Atch., Topeka & Santa Fe adj. stpd. 4s, 1995 ........ 4.50 
Austin & Northwestern Ist 5s, 1941 (So. Pac. System) 4.55 
Mikes & Cie Bek Gat. Ga, THs ssc sacedaccdcccesacccs 4.58 
Central of Ga. (Upper Cahaba Br.) Ist 4s, 1913-25.... 4.60 
Detroit & Toledo Shore Line Ist gold 4s, 1953 ...... 4.62 
Southern Railway Ist cons. gold 5s, 1994 ............ 4.65 


N. Y. Cent. & Hud. R. R. R. (notes) 4%s, May 1, 1915 4.78 
Chic., Rock Is. & Pac. (Choctaw Coll.) 4s, May 1, 1917 5.00 


Macon, Dublin & Savannah (S. A. L.) Ist 5s, 1947..... 5.00 
Cleve., Cin., Chic. & St. Louis Ry. deb. 4%s, 1931..... 5.05 
Southern Railway (Aiken Branch) Ist 4s, 1998........ 5.10 
Dul., Rainy Lake & Win. Ry. Ist gold 5s, Jan. 1, 1916.. 5.10 
Maine Central R. R. (notes), 4s, Mar. 15, 1913........ 5.125 
Atlanta, Birm. & Alt. rec. ctfs. (notes), 5s, July 1, 1913 5.20 
South Bend & Southern Mich. Ry. Co. Ist 5s, 1927.... 5.20 
Boston & Maine R. R. (notes) 4s, June 10, 1913....... 5.40 


St. Louis & San Francisco (N. O. T. Div.) Ist 5s, 1940 5.35 
St. Louis Southwest’n Ry. Ist term. & unifying 5s, 1952 5.60 
Western Olio Ry. let gold 56, TRE «onc. ccccccesces 5.75 
Reie R. R. (notes) 5a, Apt. 1, TIS... 6. cccscccsccec. . mee 


J. I. CASE SHARES NEWLY LISTED. 

The preferred stock of the J. I. Case Threshing Machine 
Co. is a new addition to the list of the New York Stock Ex- 
change. A few trades have thus far taken place, but little 
interest in them has been created as yet. The stock started 
at 10074 and dropped back to par. The capitalization con- 
sists of $20,000,000 common and $20,000,000 7 per cent. 
cumulative stock, but only $8,000,000 common and $12,000,- 








Illinois Traction Securities 
International Nickel Co. Sec. 
Pacific Gas & Electric Securities 
Comput’g-Tabulat’g-Record’g Sec. 
EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


71 Broadway *"Phone Rector 8280 











MONTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





000 preferred have been issued. The present capitalization wa: 
created only recently. Prior to it there was a capitaliza 
tion of only $1,000,000 common and $5,000,000 5 per cent. 
preferred stock. 

The new capitalization, it would seem, discounts a great 
deal of what good the future may have in store for the 
company. In 1911 total sales of the output of the company 
were $9,163,749 with outgo $7,654,559, leaving a surplus 0 
$1,509,191, or $1,060,951, after fixed charges and taxes. Th: 


company is one of the largest of its kind. 





KANSAS CITY SOUTHERN REVIVAL. 

The first quarter of the new fiscal year has turned out th 
best one this railroad has had in any first quarter of th 
last five fiscal years. The gross increased about $350,000 
and net about $255,000. At this rate of increase the net 
for the year is liable to exceed $1,200,000, especially as 
October, November and December are usually the rea! 
good months of the year, which would be equal to about 
4 per cent. on the $30,000,000 common stock, against 0.15 p« 
cent. in the fiscal year ended June 30, 1912. The common 
stock, which is selling at about the same price as that « 
the Missouri, Kansas & Texas, which in the last fiscal yea: 
failed to earn even its full preferred dividend, appears 
speculatively attractive in face of the prospects for a good 
fiscal year. In 1909, when 3.45 per cent. was shown for thi 
common stock, the price of this stock was 50 and that of th 
preferred 75. At ruling prices both these issues appeal t 
speculative investors. 





McCONNELL’S HANDBOOK 
PUBLIC UTILITY SECURITIES 
on request 
WILLIAMS, McCONNELL & COLEMAN | 
5 BON DS 60 WALL ST., Phone 495 John, New York STOCES | 

















$100 BONDS 


Bonds vs. Banks 


\ 7HEN you deposit money in a Bank or Trust Company 

you Loan that bank money to invest in well secured 
bonds and mortgages. We do not sell mortgages, but you 
can buy the same bonds in $100 denominations and receive 
interest of 4¢ to 64 by our Small Payment Plan. $5.00 
or more down and the rest when and as much as you 
choose. Interest computed monthiy, compounded quarterly, 
at the rate the bond bears. You can also buy outright 


& COMPA 


Hundred Dollar Bond House> 


S2Williorn St., New York» 
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OUR POLITICAL MELTING POT. 
las Brewed Only Bitter Personalities and Stirred Pas- 
sions of Men Instead of Principles. ° 
ery soon now the national campaign will have drawn Conservative Investments 
a close. Our political Donnybrook Fair will then 
ver and we shall definitely know who of the three 
ling aspirants for the Presidency, Taft, Roosevelt, 
Wilson, the majority of voters prefer to see placed in 
White House. With the campaign ended for at least secured by Steam and Electric Rail- 
years there will come to an end a contest which roads, Water Power, Timber, Coal, 
been notorious for its indiscriminate attacks on per- 
al character and honor of men who should be exempt 
m such criticisms. The like has not been witnessed Real Estate and plants of well-known 
many campaigns and there will remain few persons 
ed who will not thankfully re-echo the sentiment 
we are all heartily glad it will be soon all over 
we can once more turn to the peaceful pursuit of 


ing along, each in his little or big way, as the case Peabody, Houghteling & Co. 


be, the prosperity of the nation. 


Including First Mortgage Bonds 


Iron Ore, Steel Steamships, Chicago 


Industrial Corporations. 


Vere some vital principle at stake, such as human (Established 1865) 105 S. La Salle St., Chicago 
ery or the actual debasement of our currency stand- 











there might be some reason, justification or excuse 
the recklessness and passion such as have charac- 
ized the 1912 contest. But no such onerils confront 
country. There is no all important issue of a nature 


Wisconsin T 
inflame the mind and arouse men to such passionate isConsin rust Company 
erances that they do not spare in their criticism the MILWAUKEE, WIS. 


grity and honesty of those who differ with them. QUR Bond Denatment aiiaticis specialty 


spite the issues now agitating voters, the country 


prospering. Up to the present writing not even the of dealing in the underlying and first 
blance of fear has been evidenced that there may mortgage bonds issued by Railroads and 
low the slightest disturbance to business through the Public Utility Corporations in Wisconsin. 


tion of either the Republican, Progressive or Remo 
itic candidate. The Nation is not going to the bow CORRESPONDENCE INVITED 
ws; on the contrary, all the evidence points to the 
that we are surely entering upon another period 
rosperity. Why, then, should the men the country looks 


natalie for wise counsel and guidance, be assailing ATCHISON, TOPEKA & SANTA FE 


r Opponents as enemies of the country? 





We have jnst issued a careful analysis of 


1 


low tense the feeling in the campaign is evidenced 


the attempts on the part of some political leaders to this property, showing the investment pOs- 
italize the attack by a crazy man upon Mr. Roose- sibilities of the common stock. 


t’s life. This is wrong and must result in a revulsion This analvsis is issued in connection with 


feeling toward those responsible for such a policy : a age 3 
our Investment Service, information regard- 


bitterest recriminations have had their genesis in : : 
Progressive camp and have continued despite the ing which will be sent on request. 
lve of Mr. Taft and Mr. Wilson hereafter to 


all personalities and simply discuss the issues be JOHN MOODY 


the people. Trace down: the authors of the re- 35 Nassau Street, New York 
personalities and it is not difficult to tind those who 
e been vociferous in the use of such terms as “liar,” 








” 


hief’ and “dishonest tools.” e 

n keeping with all men who have red blood in their Hydro Electric Power 
ns, we cannot expect that when their honest convic- 
ns are thus grossly assailed and their personal in BONDS 
rity impugned, men of national prominence will not 


nt it in langua equally vigorous. They would not B onds conservatively issued and secured by First Mortgages on well 
n lz age equally vi; S. y Ww rt 


built and well managed Hvdro Electric properties constitute one of 


men if they did not, but mollycoddles and pussy- the safest and most desirable forms of investment. Some of the im- 

d creatures. And-yet, when a madman seeks the portant features surrounding bonds of this character are as follows : 

f Mr. Roosevelt, whose many personal virtues and @ Hydro Electric Companies generate and 

nch courage all Americans greatly admire, irrespect sell a comm=rcial necessity, electricity. 

f their political affiliations, his friends and political @ The demand for electricity is from]the manufacturing industries 
endeavor, Mare Antony like, to use his hurts as a and public service corporatioas whose business is steady. 
to inflame the country. gq The demand for e'ectricity increases from 10% to 20% annually. 

lis unfair spirit has gone too far and typifies the G The rates for electricity increase with 
rness that has been injected into the campaign. Thx the advances in the cost of coal. 


qg Hydr » Electric Companies secure their raw prod- 


ation of Progressives is to berate all those. op- 
" uct from carefully conserved natural resources. 


ed to their candidates and policies and then rebuke 


; 11 We recommend conservatively issued 
who seize on the same weapons to reply. What 


Hydro Electric bonds for investment. 

ial dispensation of Providence has given them the 
lusive right to condemn as heretical the theories hel4 
/pponents and in the same breath champion such 
ries as their very own virtues? 


If this method is fair for the goose, it is just as fair Crawford, Patton & Cannon 


Send for our ‘ in interest return from 


4.75% to 6% 


he gander, but on general principles we believe that Bankers 

‘sonalities can be abandoned without any loss of Bantera Trust Co. Bid Members of North American Bldg. 
tige < adv ge j is 3 14 Wall Street V.¥. and Phila Broad Street 

ge and advantage in this campaign. Let’us get NEW YORK + bade - ono sh PHILADELPHIA 3 


+ 


-k to issues and forget the individuals. We feel it 
not too late to do so in the few days left. 
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LISTED BONDS 


ST. PAUL CONVERTIBLE 4s. 

The last few weeks have witnessed very heavy buying 
of the St. Paul’s 4% per cent. convertible bonds, of which 
$35,000,000 are outstanding. The new fiscal year has opened 
with so much promise for the St. Paul as to raise the 





most sanguine expectations about the 12 months’ earnings 
and even hopes are entertained that the 7 per cent. divi- 
dend may be restored at an early date. Judging by what 
the new fiscal year has brought so far, net earnings of about 
9 per cent. at least are expected. Under this circumstance 
a call for the common stock as represented by a convertible 
bond is speculatively of great value. When once an im- 
provement in the bond market sets in, the bond is liable to 
see higher prices. The present price is around 1057,. 





DUPONT DEBENTURE 4's. 

It is almost certain that holders of the debentures of 
this company, to the extent of $10,000,000, will avail them- 
selves of the company’s offer to exchange their bonds for 
6 per cent. debentures of the Hercules and Atlas Powder 
Companies, the two corporations arising out of the segre- 
gation of the properties of the Dupont Company, in com- 
pliance with the dissolution decree of the Federal courts 
As the total of the outstanding Dupont debentures is 
$14,671,000, there will remain, after the exchange as pro- 
posed and hereafter to be effected has taken place, less 
than $6,000,000 of these 414 per cent. debentures. This will 
not only greatly enhance the value of the security back 
of them, but the new situation is also liable to make it 
advisable for the company to call them in prior to their 
maturity in 1936, which, however, has to be done at a price 
of 110. In view of such a possibility the debenture bond 
will represent a very attractive speculation. 





TENNESSEE COAL & IRON 5s. 

The general mortgage 5 per cent. bonds of this com- 
pany, which is owned by the Steel Trust, have receded 
from their recent price of above 103, to 10154. They are 
considered a high grade industrial security. The total out- 
standing is $7,082,000, to mature in 1951, while the total au- 
thorized issue is $15,000,000. The unissued bonds have been 
set aside to retire prior bonds, and for improvements and 
new acquisitions. The bond is well secured and a 
with investors in steel properties. 


favorite 





MEXICAN PETROLEUM CONVERTIBLE 6s. 
The price of this bond, of which the total outstanding 
issue amounts to only $1,300,000, to mature in 1921, 


has 
advanced to 102%. 


When it was listed in the early part 
of this year, it sold at 95. The bond is a first and refund- 
ing issue and also convertible into stock at par. What ad- 
vanced the price was not only the great speculative activity 
in the common stock, caused by reports of a prospective 
merease in the dividend from 4 per cent. to 6 per cent., but 
also the published notice of the Guaranty Trust Co., of New 
York, the trustee, which has invited bids for $195,000 of 
these bonds at not over $105 up to Nov. 11, 1912. The 
present prosperity of the oil industry, the good earnings 
of the company and the small amount of the bond issue. 
collectively make this bond appear attractive, especially on 
account of its good rate of interest. 





LIGGETT & MYERS 5s. 

In view of the great market activity which has been 
seen in the two bond issues of both the Liggett & Myers 
Tobacco Co., and the P. Lorillard Co., investors will do 
well to keep in mind that the 5 per cent, debentures, selling 
at around 96, are bringing an income of about 5.2 per cent. 
only; while the 7 per cent., selling at around 120%, net about 
5.8 per cent. But not only from the standpoint of income, 
but also that of safety, the 7s are preferable, as they have 
preference over the 5 per cent. bond issue. Of the 7 per 
cent. bonds, $15,507,800 are outstanding. The trustee has to 
purchase each year $150,000 of these bonds at not over 130. 
Of the $s $15,059,000 are outstanding, but the trust deed does 
not provide for any retirement of bonds of this issue before 
maturity in 1951 





H. M. Byllesby & Co. 


Engineers 


CHICAGO 
Insurance Exchange Bldg. 


NEW YORK 
Trinity Building 





Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 





Examinations and Reports 





Utility Securities Bought and Sold 











Of the P. Lorillard 7s due 1944, $10,933,000 are outstandins 
and every year $100,000 have to be retjred at prices not ab 
130. Of the 5s, due 1951, $10,617,450 are outstanding. 

Neither the 7s nor the 5s of these two companies ar 
secured by mortgage or collateral, but the trust deed p1 
vides that no mortgage can be placed on the properties 
their incomes unless the same recognizes these bond issu 
as prior claims, the 7s issue to have precedence over the 5 
The 5s may therefore be considered only as a second lien 


BRUNSWICK TERMINAL & RAIL WAY’S RISE. 
The price of this company’s shares has recently go 
up a little without any known reason, just as they | 
always appreciated in bullish markets when other 
priced stocks have had their innings. The price fluctu 
ations in former years were usually between 8 and 
Recently the stock struck 11, the lowest seen since 191] 
The Brunswick Terminal & Railway Securities Co. is 
Georgia corporation, which succeeded the Brunswick D 
& City Improvement Co. It owns 3,600 lots in 
city of Brunswick, Ga., and its suburbs, and 2,100 ac: 
near that city, much of which land has valuable wa 
front. It also owns the entire capital stock—$86,750 
of the Mutual Light & Water Co. of Brunswick 
all the bonds—$111,500—and stocks—$50,000—of the | 
and Suburban Railway Co. It is capitalized with $7,000 
000 stock of a par value of $100. What the company 
doing at present is not known. The price of the stoc! 
has probably gone up recently because other stocks ha 
gone up. 


The Certificates of Deposit issued by the 
Salt Lake Security and Trust Company 
draw interest at 6%. They are twice as 
profitable as government bonds and just 
as secure. These Certificates do not 


depreciate in value, as they are not sub- 
ject to the rise and fall of the money 


market. People who desire to avoid the 
anxiety incident to fluctuating stocks 
and bonds find them in every way a de- 
sirable form of investment. 

Write for Booklet ‘‘ F"’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 
F. E. McGURRIN, Pres. 


Capital and Surplus, $400,000.00 
Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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THE OPEN MARKET 


ACIFIC GAS FIRM, WESTERN POWER SOFT. 
Pacific Gas & Electric Co. common stock is holding 
6 to 66! 1 


round 651 4, while the common stock of its rival, 


\Vestern Power Company, has been quite weak and is 
entiful supply around 26 to 27, the lowest quotations 
he present year. The preferred is also weak around 53 
nd 55 asked. The figures quoted for both classes of 
rn Power stock represent losses from figures of a few 
ago of 5 to 6 points in each security. Just what has 
ened the shares is not clear, though rumors of a new 
issue and the aggressiveness of the. Western Power's 

mpetitor and the knowledge that the Pacific Gas & 
ric will not very much longer buy any of the other 
ny’s power have not tended to encourage the holders 
Vestern Power. 


UTILITIES IMPROVEMENT SHARES UP. 

e common stock of the Utilities Improvement Company 
lvanced from 60, around which figure most of the initial 
occurred, to 63 bid and 64% asked. The preferred 
The subscriptions exceeded by $10,000,000 


around 78. 
‘tal offering, and some of the buying in the open market 
loubtless come from those who did not get in on the un- 
riting for the full amount they asked for. The company is 
ew Doherty underwriting of a group of properties, the 

of which is the old Toledo Railways & Light Com- 

recently reorganized. The expectation is that Henry 
who sailed for Europe last week to place the 
tment of stock assigned to British underwriters, will 
mplish his mission in short order, inasmuch as English 
Doherty underwritings like the 


Doherty, 


ticipation in previous 
s Service Company has turned out very profitable to 


buyers. 


AMERICAN POWER & LIGHT SHARES DOWN. 
fhe common stock of the American Power & Light Co., 
h is a holding company for light, heat, power, electric 
gas companies in Wichita and Pittsburgh, Kan., Port- 


i. Ore.. and a number of growing cities in the Columbia, 


ma and Walla Walla Valleys, Washington, has sold 
steadily in the last few weeks and is now quoted around 
rhe shares sold at 78 last year. The preferred, which 
6 per cent., has not been affected by the softness in the 
on and is steady around 86. Last year the company au- 
ized an issue of $2,200,000 6 per cent. 10-year gold notes, 
lasses of which the stockholders had the privilege to sub 
for to an amount equal to 25 per cent. of their stock 
ngs. These notes were accompanied by options en- 
ng the holder to convert the notes into stock at par. 
notes were convertible at any time up to August 1, 
Last year’s earnings indicated over 5 per cent. earned 
able to the common stock and this year’s earnings are 
be quite as good. The notes are said to have been 
well all converted and evidently a great deal of the 
so obtained has been sold since by the holders, judging 


sinking market 


ILLINOIS TRACTION SHARES EASIER. 
common stock of the Illinois Traction Company, which 
rumored is to go on a 3 per cent. dividend basis in a 
nths, has been easier in tone this week. We expressed 
pinion last week that a stock having prospects of onl) 
cent. dividend, was selling for about all it was worth 
60, and evidently a good many holders thought so 


s a goodly supply of stock came out when the 60 pricc 
uched The highest 
reek stock was to be had around 39. 
f | l h “te livid 1 ill be 5 per cent 
of late that the expected dividend w o 4 


figure it touched was 691%, while 
A rumor has be: 


_ 


l of 3. 
ld unintentionally erred in last week's 


Financial Worl 
in stating that the company’s largest revenue came from 
e of gas, electric light and power, while the bulk of th 
Was invested in the traction lines. The earnings from 
light, etc.. are only about 30 per cent. of 


electric ’ 
the traction properties being the largest earners. 


How Money Is Made 
I i th ] 


Have you noticec he Estates of most of our wealthy men have been 
left largely in stocks i! ? 















ny cases by turning over the money earned 





ireturn and area safe invest- 








Ss a 
your n y et € Buy one share or more out- 
ej n shares at n in some substantial dividend - 
I ilroad ck 1 read arket. In case of necessity or a 
} ess opportt y nvert this investment into cash immediately. 





you can i 1 
We make a specialty of ODD LOTS 
Each week we issue a weekly letter dealing with one particular stock 
which after careful study we believe a good investment, yielding a goo 
return, and also <« which should increase in value 

If interested in 

American Can American Beet Sugar 
Amalgamated Copper International Harvester 
Republic Iron & Steel Utah Copper Co. Baltimore & Ohio 
United States Rubber Reading Bethlehem Steel 
Write us for our special letter on each 


ALEXANDER &G 


- § New York Cotton 
Members of 1 New York Stock } Exchanges 


45 Exchange Place, New York Tel. 7791 Hanover 
‘SRNR 








Seaboard Air Line 
Northern Pacific 












Kansas City, Mexico and Orient 








We will furnish upon request a SPECIAL 
ANALYSIS of this road, dealing with its 
securities, present condition and future, 
which should be of interest at this time. 


SEESSELBERG & BANIGAN 


35 Wall Street, New York City 


Telephone, Hanover 6525-6 











Diversify your Investments and Secure 
Highest Income Consistent with Safety 
INQUIRIES INVITED 
W.E. HUTTON & CO. Bankers and Brokers 
60 Broadway, New York First Nat. Bank Bldg., Cincinnati, Ohio 
Members New York Stock Exchange, Cincinnati Stock Exchange 


8% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 








An Investment surrounded by every safeguard 
possible for the investor's protection. 
We will send you free of cost the story of a company which has had a 
successful career of twenty years. Earned over $2,000,000.00 net profits, 
and paid dividends. Write for information about its 


7% Preferred Stock 


W. M. RICHARDS, 


Do at hat neha te a dal te al ha el Tal te Bh Sal a ek Salt to 
oe 
. 


FINANCIAL REPORTS 


S. R. SCHAFF 
ENGINEER 
3¢ 5 Beekman St. New York City % 


CAS ee OME a 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 405 Dorchester St. W. 
New York Montreal 


Our experience is of value to you because it is gained in the 
successful building of 78 dams to date (August 1, 1912), of 
all heights up to 150 feet and having an aggregate length of 
over 4% miles. We have inaugurated a system of bi-month- 
ly bulletinson pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 


American Central Life Building 
INDIANAPOLIS, IND. 








88 Pearl Street 
Boston 
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Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as heipful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
thie ideai it can count upon the support of the investing public. 





MUNICIPAL BOND SAFEGUARDS. 

What appears to be a good plan for throwing safeguards 
around the issuance of municipal bonds is now under discus- 
sion by a committee of the newly-formed Investment Bank- 
ers’ Association of America. This committee has been meet- 
ing representative dealers in municipal bonds to discuss a plan 
for the organization of a bureau with which to deposit cer- 
tied copies of original issues of municipal bonds hav‘ng 
the endorsement on each bond the fact that the legal papers 
so deposited have met every requirement of expert attor- 
neys who specialize in the examination of the legal status of 
municipal issues. 

It is the idea that a bond with such an endorsement will 
be a good delivery to any dealer ‘without requiring certi- 
fied copies of the papers and a new opinion with respect 
to the legality of the bond issue. In the past it has often 
happened that bond dealcis have gone out of business and 
records have been lost, making it exceedingly difficult to 
sell the issue except at very great expense for research. 
A number of Western bankers were represented at the con- 
ference, which was preliminary to the convention to be held 
at the Waldorf-Astoria on November 22. Among them 








Geographical Distribution 


In purchasing railroad bonds the question of the 
territory served is of the utmost importance, for 
upon this depends the character of the traffic re- 
ceived and hence the revenue of the company. 
Diversity of traffic underlies a diversified invest- 
ment. The larger the territory, the more divers fied 
the traffic, and therefore the more stable the earning 














power. 
We offer three railroad bonds, each well secured | 
and in combination making a well rounded invest- | 


ment, at prices to yield an average income of over 
5%%. ‘lhe traffic of these roads is derived from 
three widely separated sections of the country. 


Ask for Circular RB—915 


Guaranty Trust Company 
of New York 


28 Nassau Street 


Capital and Surplus ‘ 
Deposits . ; ; ‘ 


$30,000,000 
189,000,000 




















were H. L. Harker, of the Harris Trust & Savings Bank; 
C. W. Anderson, of McCoy & Co.; A. W. Clark, of th 
Continental & Commercial Trust & Savings Bank; W. R 
Crawford, of C. J. Childs & Co., of Chicago; C. E. Ke; 
linger, of the Commerce Trust Co., of Kansas City; A 
Cleaver, of Devitt, Tremble & Co., of Chicago, and J. ( 
Mayer, of Mayer, Deppe & Walter, of Cincinnati. It 
believed that this subject of municipal investments will 
one of the most important topics of discussion at the foft! 
coming convention with a view to acquainting the invest 
with the methods and the care pursued by high-class i: 
vestment houses in bringing out municipal bonds. 


A CONSOLIDATED EXCHANGE HOUSE FAILS. 

The suspension of the Consolidated Stock Exchange hou 
of Leavitt & Grant, announced last week, came after an e 
amination by the Consolidated Exchange authorities whi 
found the firm to be in an insolvent condition. The fi 
had several branch offices in New York city, in addit 
to the main office and wire connections to several cit 
making a business of considerable intportance. From w! 
is said by President de Aguero, of the Consolidated Ex 
change, the failure indicates the need of more frequent 
examinations of Consolidated Exchange houses than h 
been the case, since Mr. de Aguero admitted that there ha 
been no especial reason to fear that any trouble was lik« 
when, on the day preceding the date of the failure, t! 
Exchange officials began their examination. Could not t! 
failure have been avoided had the Exchange had a rule f 
monthly or at least quarterly examinations of the financi 
status of all members? The client or customer who en 
trusts his money to brokers who deal in stocks should kn 
as much about the house as he does about the bank | 
puts his money into for safekeeping. Finding the weal 
ness when the discovery comes too late to save the custon 
er’s money, is a poor consolation for the latter. 


( ) 
Keeping Posted 


Investors who desire an intelligent and unbiased 
view of investment conditions will be interested in 
our monthly circular, “The Investment Situation.” 








Any investor who requests us to place his name 
on our mailing list will receive a copy of this each 
month. 


Knauth -Nachod & Kubne 
INTERNATIONAL BANKERS 
New York * Leipzig 
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SENSITIVE OVER BALKAN WAR. 


A Big Liquidating Movement in American Stocks and 
Bonds Possible, With Tighter Money. 


Some of the large New York trust companies and in- 
rnational houses with important foreign connections in 
aris, London, Berlin or Amsterdam, deplore the advent 
the recent Balkan war scare, because just as_ it 
peared a very promising buying movement in both 
merican stocks and bonds was developing on thé above- 
ned markets. The movement gave promise of being 
very broad one because our vast crop totals this year 
| impressed the foreign observer as never before. 
But the first shock of war stopped the buying in- 
intly, and not only that, but in real alarm the foreign 
nkers began to sell American stocks here and on 
eir own markets and notes and bonds also came in 
liquidation. All last week the cablegrams received 
big houses expressed the greatest eagerness to sell 
nerican bonds and short term notes. The offerings 
re at bargain counter prices and away below the fig- 
es which the foreigners had paid for them. The one 
lication was that a general tightening of the purse 
ngs was at hand in all European capitals and Amer:- 
n gold was considered better than American securities 
ause of the big demand for cash. Some of the big 
uses have noted in the deliveries of stocks and bonds 
s week big bundles of Steel shares, made up of ten 
fifty shares each, which have come from Amsterdam, 
ris and London, while Berlin has sold heavily ot 
nadian Pacific in 1,000 share lots. 
The Balkan affair has actually killed the market for 
h grade American bonds,” said one authority to The 
nancial World. “The bond market was just getting on 
feet here and promising a big and broad investment 
vement when this scare came along, and now invest- 
nt institutions are turning away from everything we 
to offer. The election hasn’t scared them a bit, but 
y look for an outpouring of American securities by 
irope on this market and consequently they see a rise 
money rates to care for all the stuff that will be 
mped on us. They want to keep their cash assets 
and free in order to take advantage of the stiffer 
ney rates. I don’t look for any great investment 
rket now before the turn of the year.” 
(his seems a somewhat overdrawn and pessimistic 
though other houses acknowledge that they have 
n surprised at the amounts of securities sent back 
as a result of the Balkan crisis and the quick check 
\merican investments. The selling of small lots of 
res has been fairly offset by good American buying 
investors, who seem to prefer stocks to bonds. Per- 
if it becomes clear that the Powers will be able 
ly to localize the war to southeastern Europe, the 
kans will take a decided back seat in the considera- 
ns of American financiers. Late in the week Europe 
med to be buying back a part of what it had sold. 


AUTOPRESS’S LATEST ACHIEVEMENT. 
the Autopress Co. making any progress? Judging 
m the effusions emanating from the office of the com- 
ny’s president the progress made is almost kaleido- 
Already six bulletins have appeared, each one 
juncing to those financially interested in the corpora- 
an important achievement. The last bulletin tells 
t a $100,000 life insurance policy which the Equitable 
\ssurance Society has issued upon the life of Morris 
Kopple, the president, for the benefit of and payable 


the company. The premium was paid by the direc- 
The bulletin points out that this policy, besides 
ding the Autopress Co. a very large cash protection 


ild the president die, adds materially to its commer- 
prestige, credit and stability. All this is rot. Taking 
a life insurance policy does not earn dividends or 
lop profits. Thg sort of progress stockholders are 
rested in is the old-fashioned order of things denot- 
sales with corresponding profits. Insuring the lives 
the officials is incidental. 














$100 BONDS 


We beg to announce to those whose funds for in vestment are not 
available in sums of $1,000 and more that we have caused to be 
installed in all our offices a special department to deal in 

Send for Our Booklet describing several $100 that yield 
5% to 6% C 

Since the organization of this house there has never been a day’s 
delay in the payment of either principal or interest of any security 
which it has brought out 






nunications to Dept. K 


J. 5. ae W. S. KUHN, Inc. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 

First National Bank Bldg.— Real peo Bldg. 
NEW YORK Kuhn, Fisher & Ca. Incorporated 
37 Wall Street 15 Congress Street 




















INTERNATIONAL NICKEL— DU PONT POWDER Stocks 


BOUGHT AND SOLD 


S. H.P. PELL & CO. bestest Untisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover. 37 WALL ST., NEW YORK 





SEND FOR OUR CIRCULAR descriptive of a very attractive investment 


proposition combining safety of principal with liberal yield. 


Particular n Kequest. 
W. C. LANGLEY & CO. 
10 WALL STREET, NEW YORK. 
19 Kilby Street. Boston, Mass White Building, Buffalo, N. Y. 


CLAUDE MEEKER 


Public Utility 
Properties 





EIGHT EAST BROAD 


Columbus, Ohio 











Kelsey, Brewer & Co. 


Michigan Trust Building Grand Rapids, Mich. 
OPERATORS OF 


Gas and Electric Properties 
SEND FOR DESCRIPTIVE CIRCULAR ON 


AMERICAN PUBLIC UTILITIES 


6% Cum. Preferred Stock 


This stock at present market price yields 744% 














Steam Railroad Bond 
Yielding 5.60% 


Applicati will be 1 e to list on the New 
York Stock E I 
Sur] lus earnings | r six times interest 
requ ret 
Mil romp ny 
ew York Stock Exchange 


29 edie New York 
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CHINO AND TRINITY. 
What Is Back of the Chino Boom? 

Of late the stock of the Chino Copper Co., which is a 
transformation of the former Santa Rita Company, has 
ruled around the highest figures in the company’s history. 
The stock started its upward march last January at 25 and 
was this month marked up to 49%. In 1909 the price was 6 
and in 1911 16%. There is no new information that is re- 
liable by which to judge what has been back of the boom. 

When the stock, which has a par value of $5, struck a 
price of 49% the other day, the Wall Street Journal in com- 
menting on the rise stated: “The rise in Chino was not 
taken very seriously in any quarter. The Street surmised 
that a Boston operator and magazine writer has something 
to do with it.” 

If that is really the case, and it is believed by many that 
this is the fact, then those who were attracted to the Chino 
boom are liable to meet with the same sad fate that in 
former years befell the victims whom “the Boston operator,” 
who is none other than Lawson, had lured into the stock 
of the Trinity Copper Co. This latter concern, while capi- 
talized at $6,000,000, remains a mystery. It is not known 
what it really does. In Boston it is said that the company’s 
property consists of a number of holes guarded by a watch- 
man. By big advertisements, in which Lawson put forth 
wonderful claims, he succeeded in marking the Trinity 
shares, for which he predicted prices of over 70, from 93% to 
421%, from which they gradually dropped back to 4. 

As trading in Chino shares is extensive every day and as 
this manipulation costs a good deal of money, and as it is 
not to be assumed that the speculative world has gone crazy 
about Chino, the question is justified, where does all the 
money for working the Chino market come from? A re- 
cent failure in Boston, that of the firm of Dow & Co., which 
manipulated the market of a number of copper companies, 
gave the world an insight into methods sometimes used to 
make stock markets. Stephen R. Dow was interested in the 
North Lake, Franklin, Algomah and Indiana Mining Com- 
panies. He succeeded in marking up the price of North 
Lake to 2574, now 3; that of Franklin to 22%, now 10; that 
of Indiana to 44, now 14; and that of Algomah to 11, from 
which it dropped to 3. When Dow’s speculative bubbles col- 
lapsed, it turned out that he had looted the treasuries of 
these mining companies to the extent of $297,000 to keep 
active the market in the shares. What he relieved these 
companies of represented almost their entire cash resources. 

We hope that Chino operations are paid for by the manip- 


ulators’ own money. 


CHICAGO GREAT WESTERN FOR SALE? 

All ‘issues of this railroad have met with an irregular ad- 
vance in prices with some profit taking on the rise. The 
betterment was due to the report that the Grand Trunk plans 
to secure control of the property. If it should come to that 
the shares and bonds are liable to go higher. It looks as 
if something real was in the air, as high officials of the 
Grand Trunk have recently inspected the Chicago Great 
Western. It remains now to be seen to what this examina- 
tion will lead. 


ANOTHER CEMENT PLANT GOES UNDER. 

Word has come from Kansas City that, upon the appli- 
cation of the Commerce Trust Co., Federal Judge Pollack 
has appointed Frank Travis receiver for the Great Western 
Portland Cement Co. It was claimed for this corporation 
that it was operating the largest cement plant in Kansas, 
if not in the entire West. The company had a plant at Iola, 
which was closed down about three months ago. The com- 
pany had a capital of $1,500,000, largely supplied by local 
investors who had been told that as we were in a “cement 
age” the measure of profits merely depended upon the amount 
of the output that could be provided by running plants at 
full capacity. However, the orders were not at hand at 
prices permitting a good profit. So many cement plants 
were started all over the country by ambitious promoters 
that, as we have pointed out frequently, prices have been 
cut to the bone. One by one the plants loosely financed are 
being compelled to give up. In our judgment the ghost 
of bankruptcy has not yet finished its travels through the 


industry. 


BECAUSE Mortgages E 
These Mort- 6% and 7° 
gages are; liced at a | 


only against in- 
ecme bearing ah , 
roperty. inspecte y one our 
Soctheldves. and wo Bn Bae limited to 50% 
of _ choicest a Fuecod 
A d Y. nterest 1s prompt and certain. ¢ remit 
Ne ea ad Pracival ia New York Exchange with 
out charge. W'nite for List, Information and Refer- 
encesto Reynolds Mortgage Co. 


R. B. BISHOP 
ice-Pres. 


and Mgr. 


Safe Securify 
Attractive Rate ears 
Efficient Service Tres 
















All First Mortgages and Fest Mortgage Bonds 


which we offer for sale are owned by us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 
of our judgment. 


LACKNER & BUTZ, SONS 


Bank Floor, 82 W. Washington Street CHICAGO 
Send for full descriptive list 














FARM MORTGAGE BANK PROBLEMS. 
October 22, 1912 


Editor The Financial World. 

Dear Sir.—I have been reading, with interest, the artic] 
in The Financial World of Oct. 12, entitled “Farm Mort 
gages—The Mortgage Bank.” 

We have heard a great deal of late about the establish 
ment of Mortgage Banks in this country, on the san 
plan as those so long successful in Europe, and it has 
been taken for granted that a transfer of methods coul 
be made without any difficulty. Your article is ihe firs 
one which I have seen which calls attention to the fact 
that the conditions are, in many respects, distinctly dif 
ferent in Europe and America, and you say, very justly 
that “The Mortgage Bank idea will bear a great dea 
of study before it is put in operation in this country.” 

Very possibly the plan can, and wil! be, adapted 
our ideas and customs, but it will require careful study 
and a considerable experience, before it can be mad 
work as it does in Europe. Yours very truly, 


The Middlesex Banking Co., 
R. N. JACKSON, President 




















$100 Denominations 


5% Income—Maturity Optional 

Three attractive features combined in M. C. Certifi- 
cates. Over fifty million dollars have been investe 
with us during the last ten years by banks and bank- 
ers, of which every penny of principal and interest 
has been returned. Over 75% of our investors have 
re-invested. These facts establish the worth of 


5 M.C. COLLATERAL 
TRUST CERTIFICATES 

M. C.'s have a threefold security. 

Each $100 Certificate is secured by $120 worth of guaranteed 

accounts receivable—sales between manufacturers and whole 

salers dealing in staple merchandise. The capital of three re- 

sponsible concerns is pledged to secure each of these accounts 

Ist, the manufacturer; 2nd, the wholesaler; and 3rd, our ow! 

guarantee—which makes a threefold security 

hese guaranteed accounts are held in trust by a great Trust 

Company as collateral securing our Certificates. The Trust 

Company certifies on the face of each certificate issued that it 

holds #120 of accounts for each $100 certificate outstanding 

M. C. Trust Certificates are issued in multiples of $100. You 

control the maturity. Small amounts are payable on demand 

large ones at dates specified by you at the time of purchase 

from thirty days to one year. 5¢ interest is paid from the day 

you invest, not in fixed periods as on bonds or in savings banks 

Write for our descriptive Booklet and Monthly Magazine 

“WORKING DOLLARS” 

Both free to those who are interested in investments 

Write for them now, whether you are in funds for immediate in- 

vestment or not. “Working Dollars” will help you with sugges- 

tions on how to save as well as how to invest conservatively 


MANUFACTURERS COMMERCIAL COMPANY 


Capital, $1 000 000. 301% Broadway, New York City 
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A STATEMENT THAT IS PLAIN READING. 
In connection with a late offering of the preferred stock 
the Hartley Silk Manufacturing Company, the plain 
‘atement made of the actual position of this company might 
commended to those underwriters and brokers who make 
big to-do about the big earnings of the corporation in 
hose securities they are interested but merely generalize 
1en it comes to telling about actual earnings. The Hartley 
mpany operates four plants at Towanda and Topton, Pa., 
nd Sidney and Trumansburg, N. Y., and it manufactures 
road silks, messalines, taffetas, etc., of standard grades. 
he business was established in 1894 with a capital of only 
> 500 and has been in operation ever since. The data just 
rnished in connection with the offering of the unsold por- 
n of $357,700 7 per cert. cumulative preferred shares at 
02%4 shows a surplus for the preferred shares on April 30 
st of $422,000 and net earnings for the fiscal year amount- 
ng to nearly three times the dividend requirements. The 
‘kk value of the preferred is approximately $218 per share 
r the stock. The financial exhibit shows assets of 
379,204 in land and buildings, machinery and tools and fur- 
iture and fixtures, while the cash on hand and accounts 
‘eivable were $320,464, raw materials, etc., finished goods 
| investments $302,631. Even the amount of the prepaid 
surance, $640.97, is given. The total assets are $1,002,941. 
On the other side is the preferred stock issue of $357,700, 
mmon of $250,000, accounts and notes payable of 
$223,164. The surplus was $172,077. 
Infinite care must be taken by underwriters in examination 
properties seeking the sale of preferred stocks, because 
referred stocks are not bonds and must have other safe- 
uards, such as a showing of net quick assets, in excess of 
amount of the preferred stock, provisions restricting the 
uance of any bonds except with the consent of a large 
ajority of the holders of the preferred, and in case of dis- 
lution the purchase or taking up of the stock at a sub- 
All of these provisions are made in the 


stock 


premium. 
the present issue under review. 


tantial 


nh 


sé oO 


RIDGLEY TURNS TO REFORMING ALSO. 
Book Sees All Sorts of 
Conspiracies. 


A Former “Tipster” in His 
Wall Street 

Somewhere concealed about the work of reforming th« 
our people have fallen must be a 
for the ranks of the ‘make 


d habits into which 
icilli that is catching, them 
etter” 
rom Congress down to the street curb agitators reform 
The habit has become extremely fashion- 


propagandists are constantly gaining recruits 
in the air. 
le, so much so that the legions of stand-pat citizens 
ho desire peace and quietude are driven almost to dis- 
action. But reform is an easy road to publicity. The 
toriety of being referred to as the celebrated Mr. So 
d So who believes that every man who has more than 
1.000 ought to divide 
ends is regarded nowadays as fame. 

comes A. N. Ridgley, of 20 Broad street, New 
was always until recently, in 


the surplus equally among all his 


Now 
irk City, who willing, 
turn for a fee to give embryonic speculators the rigni 
oves in the stock market. He bursts into reform with 
e enthusiasm of a freshman playing college football. 
lgley has prepared in a book the “Case of the People” 
ainst The Money Trust, the “Wall Street Oligarchy,” 
d “The Confederacy of Greed,” which he brands a 
Che Invisible Government” wherein he gives some reme- 
s and declares without a bit of fear in a wide open let 
to the members of both houses of Congress, to the 
ree Presidential executives and 
itesmen, the big fish and the little fry, that there is a 
ay to stop the cannibalistic tendencies of the octopus- 
way is through his book costing so much a volume. 
Che Financial World reform, but real re- 
rm. Scanning the names of our present-day reformers 


aspirants, and to all 


believes in 


are constrained to suggest as a matter of precaution 
at it were far safer first to reform most of these re- 
rmers; after that it will prove much easier to reform 
irselves, if we are to go about it in a spirit of seli 


negation and disinterestedness. 








6% Real Estate Bonds | 


ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 


They are based on the ownership of select New York 
realty, and for nearly 25 years have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 
nearly $9,000,000. 

Issued in these two convenient forms: 


6% Coupon Bonds | 


_ Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, earning 6% compounded 
annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


American Real Estate Qompany 











ASSETS, $24,134,240.39. CAPITAL AND SURPLUS, $2,076,587.35 
Founded 1888 


527 Fifth Avenue, New York 











THE “ODD LOT” ABSORPTION OF STOCKS. 
Has Continued All Through the Disturbance Caused by 
the Balkan Troubles—Speculators Sell. 

One of the amazing features of the stock market dur 
ing the weakness following the excitement over the trou- 


ble in the Balkans, has been the steady absorption of 
stocks by investors in amounts under 100 shares. One 
house specializing in “odd lots” informs us that the 


investment buying in the last two weeks has been fifty 
per cent. in Margin traders have 
taken money continued to 
heavy investment buying 


excess of the selling 


profits, but investment has 


pour into stocks. 
before the break came. 


1 


The pinch felt by the 


There was ver y 


nation following the 1907 panic 
must have started a movement, scarcely realized by any 


but a few ,observers, toward accumulation of savings 
which, despite the high cost of living, has been in the 
aggregate enormous. At least the universal report to 
bankers in the large centres is that the people “have 


plenty of money” awaiting investment or which is being 
This investment trend must have been greatly 
encouraged by the 
farms this fall. If 


placed. 
great outpouring of wealth from our 
investors do not lose their heads and 
more conditions war- 
rant, Wall street may see a big investment buying move- 

stocks which such 
following 


become optimistic than the real 
will have no sad_ sequel 
reckless 1906 and 
shaken out of their holdings 


but 


ment in 
as that 
1907. 
by sudden 
cannot. —_—__ 
BETHLEHEM STEEL AND DIVIDENDS. 
Charles M. Schwab, 
an interview which was far from cheering to the stockhold- 


speculation of 


the 
Speculators can be 


market frights or bear attacks, investors 


upon his return from Europe, gave out 


1 


ers, especially for those who had recently bought the shares 
at high prices on the current rumors of early dividends and 


a merger with other steel companies. Mr. Schwab declared 


that he is not favoring a liberal distribution of earnings, but 
property and 
a merger with 


laration has taken the bullish 


prefers to use earnings for building up the 
further that he does not 


intend to encourage 
other steel properties 


starch out of the shares, at least for the time being. 








SIX PER CENT. INVESTMENTS 
FOR LARGE OR SMALL SUMS 
nost im nt business in the world to-day—and 
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nd descriptive book- 
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| FF LANDER & CO., Grand Forks, N. D. 
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“THE BABY BOND QUESTION,” 


oo 





John Muir & Co., members of the &™ 
New York Stock Exchange, who spe- = 
cialize in “Baby” bonds, that is, of 





bonds of $100 and $500 denominations, 
have had reprinted in pamphlet form 
for distribution an article on “Bonds 
for the Small Investor,” by B. C. 
Forbes, written for Hearst’s Maga- 
zine for October. The purpose in pub- 
lishing the reprint, Muir & Co. say, is 
to impress the financial managers of 
American corporations with the im- 
portance of the enormous aggregate 
of cash in the hands of small invest- z 
ors and that here is a virgin field 
from which to raise new capital. It 
is also sought to impress small in- 
vestors with the opportunity they = 
have to employ their capital safely = 
and profitably. = 
AMBURSEN COCS NEW CONTRACTS, : 

The Ambursen Construc- 
tion Company has contracts 
for the construction of four dams—at 
Stadacona, P. Q., a dam 74 ft. high and 
380 ft. long: at Conacona, P. Q, a 
dam 30 ft. high and 1,100 ft. long, in- 
cluding power house complete, pulp = 
mill and incidentals. At Prince Al- Z 
bert Saskatchewan, a municipal plant A 
of which the dam is 36 ft. high and 


Hydraulic 
secured 








| S.W.STRAUS & Co. 


MORTGAGE »*® BOND BANKERS : 
STRAUS BUILDING, 
Announce the Opening of their Eastern Office = 


Dealing Exclusively in ABSOLUTE DIRECT FIRST MORTGAGE 
BONDS and FIRST MORTGAGE LOANS, secured by 
located, improved, income-producing Chicago Real Estate, netting the 
investor 5% to 6 per cent. 


The patronage of investors seeking conservative securities to yield the 
best interest rates consistent with safety is solicited. 


November First, Nineteen Hundred Twelve. 





INCORPORATED 


ESTABLISHED 1662 


CHICAGO : 


ONE WALL STREET 
NEW YORK 


Under the Management of 
Mr. George L. Wiley 


centrally 











755 ft. long, and a dam for the British fs 
Columbia Railways Co. on the Jordan @@ 
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River, 115 ft. high and 760 ft. long. 





U. S. EXPRESS COMPANY WEAKEST OF ALL. 
Passing of Dividend Does Not Presage Similar Action 
by Other Companies—But Cuts May Come. 

The passing of the 6 per cent. dividend on the stock of the 
United States Express Company hardly came as a surprise. 
The stock has been selling off gradually for months, but on 
the day the action was taken there was heavy selling under 
which the shares slumped to around 70, the lowest price 
The disappearance of the dividend does not 
necessarily mean that the ther express companies will 

follow suit, though cuts in dividends may come. 

The U. S. Express Company is the weakest of all the big 
express companies and the old Platt management cannot, 
by any stretch of the imagination, be called a success. The 
Platt interests are out of the company, however, and the 
Harriman interests are represented by a majority of 
the Board of Directors and they may be counted on to be 
under instructions to build the business up on a sure founda- 


in years 


now 


tion and adopt a progressive policy, in contradistinction to 
the reactionary methods of secrecy and combination as prac- 
ticed by the Platt party. For the year ended last June gross 
revenue increased $709,181, but the increase in expense was 
the extraordinary amount of $1,149,484, a showing unac- 
countable except on the score of an altered system of book- 
keeping intended to form the basis for the suspension of 
dividends or its effect on the Government The 
directors in a public statement assert that the dividend was 
cut off because earnings applicable to dividends were only 
$233,000 on a capitalization of $10,000,000, and because of 
“the parcels post and other problems.” Some of the “other 
problems” may be some of the evils perpetuated by the old 
management. Whether the parcels post plan will cut into 
future earnings is yet to be seen. We are inclined to the 


probers. 


view that that factor has been over-emphasized. 

The Wells-Fargo Company pays 10 per cent. now on its 
3,967,000 capitalization, but according to the recent rate 
about 9 per cent. is being earned for the 


> 


? 
of 


earnings only 
stock, against 14.56 per cent. in 1911. 

A reducton to 7 per cent., possibly to 6, may come. A year 
ago the earnings were in excess of 14 per cent. on the stock. 
The American Express Company earned an equivalent of 
24.76 per cent. for the capital stock in 1910-11, but judging 
by the sharp falling off this year, as shown by the operating 
of $214,068 for May (the latest figures), against 
American Express is now earning only 


income 
$377,127 in 1911, the 
about 15 per cent. on the stock. 

Phere method in all these sudden collapses 
in earnings, as shown by the statements. It is not improb- 
ible that the ruling powers, foresceing a contest with the 
Government over to it that operating expenses 
were made to appear very much heavier in order that coun- 
sel might be able to make a good fight against rate cuts. 


seenrs to be 


rates, saw 


There is no general explanation for the sudden and heav 
increases in outgo by all the companies since they have bi e: 
under fire. Possibly revelations will make the matter cleare; 
when the Interstate Commerce Commission probe goes 
the heart of the express business. However, when the con- 
test is over the monthly and yearly statements of the ex 
press companies may not thereafter show such amazing 
creases in expenses as have been put forth in the last f 
months. 


JUDGMENT AFFIRMED AGAINST STONEHAM 


By hiding behind a shield, Chas. A. Stoneham & Co. 
tempted to take an appeal to the Appellate Division fr 
a judgment recovered against it by Pierre A. Shield for 
delivered stock which he had purchased on margin. Sto: 
ham & Co.’s attorneys naively argued that it was a gener 
practice with stock brokers to hypothecate stocks bought 
margin and such securities the brokers only had on ha 
when a purchaser was prepared to take them up. 

But the appeal not being allowed, Stoneham & Co. 
have to make good the judgment. If the court’s ruling w 
bring about a great change in the business methods in t 
brokerage business, as Stoneham’s lawyer contends, well and 
If brokers are to be permitted to hypothecate secur 
ities owned by others without their consent then what 
the use of making any efforts to control the bucket shop evi! 
against which a consistent- campaign of extermination | 
been waged with such good results in the last few years? 





Lor rd. 








PLUCKING THRIFTY FRENCHMEN. 

France, and Paris particularly, is over-run with Ameri 
confidence men who have found that it is much easier 
work swindling stock games over there than at home. He: 
the activity of the authorities and a vigilant press ha 
checked if not killed their game. If the French authoriti 
wake up the constant plucking of thrift 
Frenchmen through illegitimate schemes founded upon Am 
ican money-making opportunities will create the general 
pression that everything bearing the name of Americ 
should receive most careful scrutiny. Only last week cab! 
despatches told of the arrest in Paris of the directors of t 
Franco-Wyoming Oil Co., for swindling. The company pai 
fictitious dividends and advertised in its prospectus propert 
as its own which was owned by others. The oil stock-se 
ing game with us has petered out, so those who make a |i 
ing out of it have taken their schemes to France. We su 
pect that Alfred B. Goslin, the international swindler and 
fugitive from justice, has had a hand in many of the financ! 
frauds recently pulled off in France. 


do not soon 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

he opinions expressed on the different railroad 

industrial securities embraced in this department 

based on conditions prevailing prior to November 
he time of going to press. 





CHECK ON THE DOWNWARD MOVEMENT. 
he fore part of the present week: gave signs indicating 
the heavy liquidation which had come from foreign 
‘es and was added to by forced selling by domestic 
ilators, was about over. Two attacks were made on 
market in addition to those of last week, the first being 
successful, but it was the final big drive, the second be- 
ess forceful and lacking snap. It 1esulted only in an in- 
se on the short interest which is believed to have grown 
siderably on the downward swing. At any rate the 
can troubles, the impending election and high money 
s have ceased, for the time being at least, to count as 
ors to be utilized to bring about a renewal of the selling. 
he setback in prices has been considerable, many stocks 
highly speculative nature showing losses from the high 
s of the year amounting to ten or more points. Amal- 
iated Copper lost nearly ten points on the movement, 
ding about ten, Steel seven points, Union Pacific eight 
nts, Canadian Pacific twenty-five with similar losses else- 
re. These losses discount even a few European panics 
disturbance of sentiment here. The speculative public 
as usual, caught with stocks around the high levels, 
outside participation has not been heavy in the last several 
nths except in the purchase of stocks outright. Seemingly 
stors, many of them at least, waited until the market had 
up around its top level before buying. 
With the Presidential campaign out of the way and the 
dy contest in the Balkans getting to be an old story 
rketwise, and moreover, with brighter prospects for an 
broader prosperity in the business world, it is difficult 
ee just where bearish ammunition for the near future 
be obtained. There are signs that indicate a degree of 
iness in the commercial and banking world in the event 
Democratic victory. A sobering sense of the great re- 
nsibility that must be assumed by the victors will un- 
btedly check any disposition to tear the present com- 
cial fabric to pieces all at once. A reasonable tariff re- 
on, if done with expedition and no long drawn out and 
some hearings and agitations, should not seriously affect 
legitimate industry. A prolonged and profitless agita- 
however, with little done in the end, would hurt. 
ilway earnings continue to reflect the larger transpor- 
business being done. There is but one word coming 
m the great agricultural sections and that is to the effect 
prosperity was never so strongly in evidence as now. 
great manufacturing centres are reporting a shortage of 
and orders pouring in at an undiminished volume. The 
money rates may be looked upon as a mere passing 
y, to be corrected presently. In short a decidedly more 
rful note might, we believe, be sounded now with re- 
to the immediate future of business and the stock 
et. Having been well buffeted, however, it cannot be 
ted that securities markets will get up and rush up- 
A little rest would help. 
at the close of the week and speculators seemed to wel- 
t 


mce more. A slowing down 


THE SITUATIUN ON FRIDAY. 
market lapsed into dulness from the opening and dur- 
day the price movement was narrow. Spec- 
rs seemed to have taken a rest from the recent exciting 
and there was little interest in market gossip. Call 
went to 9 per cent., the highest figure of the year, but 
ies were scarcely affected in the least. A generally firm 
ertone prevailed. The general opinion was that opera- 
were restricted by the fact that the Exchange would 
sed on Saturday on account of the death of the Vice 
‘ident and the nearness of the election. 


+ 


he whole 





Anticipating the Requirements of the 
Careful Purchaser 


is the fundamental policy of our house. 

Before offering a security of any nature to our customers we most 
carefully analyze such security from an absolutely disinterested stand- 
point, as to 

Security of Principal Attractiveness of Yield 

Market Stability 
Abundantly possessing these requirements, we submit in our November 
circular an excellent list of securities of successful and regular dividend 
paying manufacturing corporations. 
COPY MAILED ON REQUEST 


Turner, Tucker & Co. 





BOSTON: 24 Milk Street NEW YORK: 111 Broadway 


THE RAILROADS 


BALTIMORE & OHIO. 
Although the first quarter of the current fiscal year has 
moderate increase in net, the stock has 
revealed quite a resisting power against 














shown only a very 
the onsJaught of 
A great deal 
Berlin account, as good-sized 
stock absorbed 
here at comparatively smaller concessions than were forced 


liquidation caused by the European troubles. 
of stock has been sold for 
this 


blocks are held in Germany, yet was 


on other shares, having an international market. The rea- 
Baltimore & Ohio’s 


was caused by wash 


son for the small gain is well under- 
stood. It 
good part of its freight had to be re-routed over the tracks 
of the Western setback was 
overcome in the latter part of September and the statements 


uts in September, when a 


Maryland. ‘this temporary 


for the following months ought to be more encouraging. 


CHICAGO & NORTHWESTERN. 
The net earnings in the first quarter of this fiscal year, 
increased at a rate to 
The total increase in net 
was $455,460 and if maintained at this rate for the balance 
of the year, will only equal the net earnings of 1910, when 
on the stock. 
that the Northwestern has for the present ceased to be the 
big earner it was in former years, when it produced over 
1l per From a 
investment point of view the stock of the Great Northern, 
which is still selling under that of the Northwestern, although 


while satisfactory, have not create 


bullish enthusiasm for the stock. 


they were equivalent to 8.06 per cent It seems 


cent. on the common stock speculative 


there is being earned on it at the rate of 12 per cent. is 


more attractive. 
COLORADO & SOUTHERN. 

Since 1909 the earnings of the 
without 


Colorado & Southern have 
There has not 
that has not shown decreases, both in 


down almost 


gone interruption. 
been a month of late 
gross and net. The September statement shows a loss of 
about $30,000 in net, and the first quarter of the current fiscal 
year a loss of $217,000. How large the decreases have been so 


far is best judged by a comparison of the net earnings in 


the first quarters of the last four years. The net earnings 
in these quarters were as follows 
First quarter 1909-10 $854,140 
First quarter 1910-11 697,636 
First quarter 1911-12 678,492 
First quarter 1912-13 460,523 
[here seems to be something wrong, either in the terri 


tory of the railroad, in the road’s condition, or the manage 


ment. The loss in net in this year’s first quarter is almost 


as large as the total surplus of last year, after payment of 


the 2 per cent. dividend was made on the common stock. 


LEHIGH VALLEY. 


That this railroad has been able to show an increase of 
bout 20 per cent. in its net for the first quarter of the new 
shipment of coal fol- 
Like 


balance of the 


fiscal year, has been due to the heavy 
lowing the termination of the coal strike. increases, 
however, can hardly be expected for the 


increase in 


year. There will probably come an expenses 
on account of an increase in wages, and this will cut into 
the revenues. Recent operations in the shares have shown 
decreased activity They are selling high enough, com- 


pared with Union Pacific, which pays the same dividend 0! 


10 per cent. 








if 
i 
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NEW _ ISSUE 


$750,000.00 


(TREASURY STOCK) 


HART-PARR COMPANY 


Seven Per Cent. Cumulative Preferr2d Stock 
Preferred as to Assets and Profits 


Par value of Shares $100. Dividends Quarterly: January, April, July and October. Redeem- 
able in whole at 110. Sinking Fund Provision 3% per Annum. 





CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK, CHICAGO, Registrar 
MERCHANTS’ LOAN & TRUST COMPANY, CHICAGO, Transfer Agent 





The Hart-Parr Company is the oldest manufacturer of gas and oil traction engines. Its products are used 
extensively in every agricultural country in the world. The company’s plants are located at Charles City, lowa, and are 
considered to be the best of their kind. 


Audit of book: and ac ou ts by Bar ow, Wade, Guthrie & Co,, C. P. A., New York and Chicago. 
Apprai val of propert es b» A nerican Appr isal Co.. Milwaukee, Wis. 

Le-ali of i: ue pa sed upor by Spoone: & Cotion, A torn ys, New Yor* City. 

Absira.ts of tit es p ss d upon by Ellis & Ell s, Attorneys, Charles City, lowa. 


CAPITALIZATION 








DD. cunts ccnesadsuaniadaeuiiedans sdabeceodeeeeses None 
Preferred Stock Authorized and Outstanding . cocccococecces §§5,800,080 
— ll lo deneamee «eeee» 1,000,000 


FINANCIAL SUMMARY 


Basis Balance Sheet of July 27, 1912, after adjustment of new capital 


Net Tangible Assets Above All Debts .................. ...$2,856.840—$190 per share 


Not including patents, good will, etc., which, although very valuable, have not been capitalized. 


Net Quick Assets Above All Debts ........................$1,608,914—$107 per share 


According to articles of incorporation, these must be maintained at not less than $100 per share. 


Surplus Assets—All Earned..........................0000000s $359,360—$24 per share 
These must be built up to $50 per share on the Preferred Stock and maintained there. 
Average Annual Net Earnings for the past 3 years 7 months...... ..-.-- $342,848.16 


to July 27, 1912, after liberal depreciation. (Equivalent to 22.86% on this Preferred Stock.) 
Net Earnings from January 1, 1912, to July 27, 1912 (6 months 27 days) ... . $202,867.11 
Amount necessary for annual dividend... ...................0seeeeeeeeeeess $105,000.00 


A circular fully describing this issue will be sent on request. Signed copies of 
the audit, appraisal, articles of incorporation and abstracts of 
titles may be inspected at our offices. 





PRICE $103 PER SHARE AND ACCRUED DIVIDENDS FROM OCTOBER IST. 


Eastman, Dillon & Co. King, Farnum & Co. 


Investment Bankers Members New York and 
Members New York Stock Exchange Chicago Stock Exchanges 
71 Broadway New York Rookery Building Chicago 


The advertisement appears as a matter of record only. all of the above issue having been sold tv inves‘ore 






































MISSOURI, KANSAS & TEXAS. on its future. Its connection with Pittsburg has re¢ 


been opened and this will enable the railroad to 


No other southwestern railroad has suffered so much . aa : nm 
full benefit from its traffic arrangement with the 


as this system in the last fiscal year. Not until the fuil 
annual report was recently issued was it generally known 
how hard this railroad has been hit by a sequence 
of adverse influences of a character which seldom come 
together in one year. That the 4 per cent. preferred 
dividend was maintained in that year in face of a sur- 
plus for dividends of only $17,168, against $1,773,706 in 
the preceding year, is surprising. The road had to fall 


has actually become. In railroad circles the opin 
expressed that the arrangement with the N. Y. C 


about 100 per cent. in a year or two. 


UNION PACIFIC. 


back on its surplus to the extent of over $500,000 to The September statement was called a disappoin 
pay the 4 per cent. preferred dividend, which requires inasmuch as it failed to show the increase in net that w 
$520,000. In the 1907 fiscal year the balance for divi- generally expected. This increase amounted to $394,000, ! 
dends was $3,682,311, or $3,162,311 after payment of the ever, and for the first three months the net betterment 
preferred dividend. The new fiscal year has so far $666,600. This is the time when the Union Pacific 
brought a very encouraging improvement in both gross to show big increases. The showing for September 
and net, but it will require further good increases to discouraged activity in the stock on the bull side and 


restore the confidence in the future of this railroad shares went to a new low price on this downw 


movement. Yet the subsequent monthly statements, 1 


WESTERN MARYLAND. of the big crops, may reveal considerably better resul 
The annual report for the last fiscal year issued the .addition a considerable short interest has been built up 
other day shows an insignificant change from what the likely to be forced to cover at a time when large inte! 


previous year’s operations brought. After payment of will be in control of the big floating supply. 
the 4 per cent. dividend on the $10,000,000 preferred last week and early this week, Union Pacific seemed to 
stock, which is selling at around 78, there remained for no friends and its weakness probably gave more encour! 
the common stock 0.67 per cent., against 0.73 per ceni. ment to the bears than evidence of weakness anywher 
in the preceding year. The value of this railroad centers in the list. 


Central, whose Baltimore outlet the Western Mary 


means an increase in the Western Maryland busine- 


On the b 


vember 2, 1912 
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THE INDUSTRIALS 





AMERICAN BEET SUGAR. 
\lthough it will not be until late in 1913, when it will 
learned what the current fiscal year, which closes March 
will bring for this company, it is thought in trade cir- 
that it will not show anything near the earnings of 
last fiscal This year has been one of moderate 
fits. The common stock seemingly requires a great deal 


year. 


support. 


AMERICAN COTTON OIL. 

lf the latest activity in the common stock is not decep- 
restoration of the dividends. The last 
dend paid was that of June, 1911. It amounted to 2% 
which, however, caused a deficit of $758,000 for 

year. In the preceding two years, which were excel- 

5 per cent. was paid in each year on the $20,237,100 
nmon stock. It is now stated that the report for the fiscal 
r ended August 31, 1912, will show 5.6 per cent. earned on 
The lowest price of the stock this year was 45%. 
hown strength around 57 on account of the 
There has always been a great 
of manipulation in the shares. 


it points to a 


cent., 


issue. 
ently it has s 


red dividend prospects. 


AMERICAN SUGAR REFINING. 
Liquidation in the common seems to be going on and to 
is due the weakness of the price and its gradual re- 


ssion. It is believed that not much above the 7 per cent. 
vidend on the common stock ‘is being earned. In some 
rters it is even doubted whether this is the case. Business 


poor. At present, owing to the pressure of the new 
t sugar crop, the American Sugar Refining Co.’s pro- 


‘tion is reported to have gone down 50 per cent. 


AMERICAN ICE SECURITIES. 
Manipulation in these shares not long ago succeeded in 
‘ The market was handled by 
veak and timid pool and when liquidation set in, the price 
lapsed to 20. It is rumored that the members of the 

when they found that they could not attract a fol- 
ving, began to unload on each other. The business of 
company last summer is said to have been disappointing. 


utting the price up above 30. 


BALDWIN LOCOMOTIVE. 
\n increase in the stock dividend from 2 per 
to 4 per cent. is generally expected at an early date. 
e company is reported to be doing a record business, as 
be judged by the fact that last March it employed only 
ut 7,500 men, while at present over 18,000 are employed. 
idends on the stock are paid semi-annually. 
e per cent. was paid on January 1 and 1 per cent. on 
1, 1912. 


January. 


common 


common 


The next dividend will, therefore, become due 
In 1911, which was a poor year, 12.72 per 
was earned on the $20,000,000 common stock. The same 

now selling around 58. In September it sold above 60. 
7 per cent. preferred stock is selling around 107. The 
r, of which $20,000,000 is outstanding, is considered a 
semi-investment. The preferred stock of the American 

of a total issue of $25,000,000 is selling 

siderably higher. 


motive Co., 


DISTILLERS’ SECURITIES. 
sharp break in the stock has taken following 
publication of the report for the last fiscal year. This 
It may be that 
dividend will be either re- 
ed from 2 per cent. to 1 per cent. or altogether passed. 
stock has dropped 10 points within a short time. Not 
ago quite about 
good business the company was said to be doing, evi- 


place, 


ved a substantial decrease in earnings. 


the December meeting the 


encouraging reports were circulated 
tly to enable insiders to unload on the speculative fra- 
ity. The methods of the Whiskey Trust have always 
n unfathomable. The collapse in the market of the shares 
ilso ascribed to a trade war, which has been going on 
time, but about which the public in general 
until now been left uninformed. 


quite a 





opo LoTs 

No. 38 

AMM! \ST every man in this country has 
$20. Almost every man may, therefore, 

become an investor. 

For, with $29, a man may open a Partial 
Payment account, and acqu re full pa‘d in- 
core bearng stocks id bonds, through 
small monthly payments. 





Larger amounts and larger instalments 


allow larger purchases—that’s all. 


Send for Circular 22—‘'Partial 
Payment Plan.”’ 


John Muir &(0. 


SPECIALISTS IN 


Odd Lots 


Members New York Stock Exchange 


MAIN OFFICE—-71 BROADWAY 
Uptown Office—42d Street and Broadway 
NEW YORK 











JULIUS KAYSER. 

The shares of this company, which is one of the largest 
manufacturers of gloves, etc., have recently been 
New Before that 
the shares were traded in on the outside market. The out- 
$2,900,000 first, $695,000 
ymmon The pre- 


underwear, 
introduced on the York Stock Exchange. 
consists of 


$6,750,000 c¢ 


standing capitalization 


second preferred stock. 


ferred issues are entitled to 7 per cent. and this dividend 
is cumulative. The net profits, as shown by a statement 
for eight months ended Sept. 1, 1912, in which time they 


amounted to $1,023,695, are several times the amount re- 
quired to pay the dividends on both preferred stocks. These 


two issues represent a fair semi-speculative investment. 


EMPLOYEES SOLICITED TO BUY STOCK. 
United States Motor Official Did Make an Active Stock 
Selling Canvass Among Them. 

The World of a letter 
from an employee of the United Motor Co., and 
published in last week’s issue, wherein he protested that 
our charge that many 


The publication in Financial 


states 


employees were induced by the 
did the of- 
should be 
vigorous lan- 


stock was not true and 


officers to purchase 


injustice, has aroused others who 


with the 


ficers an 


familiar situation to reaffirm in 
guage that the statements we made are true. 

It is now declared that employees were approached to 
buy stock in the United States Motor Co. even after the 
] 


: : 
bonds had 


and 
would accrue 


offering of debenture proved a failure, 


it was then pointed out what advantages 


such Circular 


through purchases. letters were used in 
this campaign, we are informed 

Through still another source we also learn that the 
officers all drew extremely liberal salaries up to the day 


of the failure, the president receiving as high as $35,000 
| 
T 


a year and the other officials salaries equally large. 





A Small Income 


The High Cost of Living 


We will send you free a booklet telling you how 
to cope with modern industrial conditions with a 
small amount of free capital. 

Write for it 
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HISHOLM & (HAPMAN 


{ New York Stock Exchange 
i New York Cotton Exchange 


New York City 
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OUTSIDE MARKET COMMENT. 
By “Chapmore” 

fhe market for unlisted stocks has been entirely one of 
specialties, first one and then another commanding attention 
and then lapsing into dullness. The feeling has been better 
but the investment inquiry is still at a low point. 

In the general list declines have been noted in Kings 
County Electric Light & Power, which is down to 31, Bor- 
den’s common to 117, the preferred to 108%, Childs com- 
mon to 183, preferred to 111 and so on pretty much all 
through the list Mohawk Valley has shown aggressive 
strength. It is rumored that the New York Central Rail- 
road, which owns the controlling interest, has given an op- 
tion at 125 on its holdings with the promise that if exercised 
the minority holders will be taken care of at the same figure. 

Probably more interest has centered this week in the com- 
mon stock of the Otis Elevator Co. than any other. The 
bidding has been for unusually large lots, carrying the price 
up smartly several points. The reason seems to be the ex- 
cellent business the company is doing though a realization of 
this by the stockholders seems at least some months off as 
the regular dividend has just been paid. 

Safety Car Heating & Lighting has again been soft, an un- 
usual feature for the stock at this time of year. The cus- 
tom of paying the extra dividend in December usually cre- 
ates a buying demand at this period. It may be that the 
sale of the heating business as announced in this column 
has something to do with the present selling. 

Good inquiry continues for the stock of the American 
Brass Co., though the volume of business has lessened 
somewhat. The extra dividend of 1 per cent. has been de- 
clared payable on Dec. 20 to holders of record of Dec. 10. 

E. E. Gold, president of the Gold Car Heating & Light- 
ing Co., has distributed to some of the stockholders of his 
company shares which he received for patents. The dis- 
tribution is entirely a personal present from Mr. Gold and 
is believed to have been made only to those who have sup- 
ported him in his management. As the company is said to 
be receiving its full share of the business in the present 
boom in railway equipments, the gift is one to be appre- 
iated. 

Bank stocks have in general been dull, that of the Inter- 
Corporation getting most attention and 
moving up some 30 points. The rumored merger caused 
Bank of New York to advance sharply to 405 and Mechanics 
& Metals to 277, while that of the Fourth National showed 
no movement. Guaranty Trust, probably the favorite with 
the traders, was strong around 640. 

The week has been a very quiet one and the interest is so 
light that brokers are beginning to wonder if the long looked 
really come followin~ the result 
Such improvement, if it does come, 


national Banking 


for improvement will 
of the national election. 


will likely be gradual. 





THE MUCH ABUSED SHERIDAN. 

In a circular letter dated Oct. 25, W. M. Sheridan of W. 
M. Sheridan & Co., plaintively complains about how much 
he is suffering from the attacks of those whom he regards 
He calls them very bad names, and threat- 
ens all sorts of punishment when once he can lay his 
hands upon those who are assailing his honor and integrity. 

Incidentally, Mr. Sheridan refers not by name, but by 
innuendo, to The Financial World, as a New York financial 
publication out of which an article was taken by his con- 
and of which I was not aware, which was 


as his enemies. 


cealed enemie Ss, 
reproduced for the purpose of sending it to many of his 
clients. 


Sheridan same defense characteristic of all 
promoters whose main occupation is keeping the printing 
presses busy manufaeturing stock certificates for the con- 
sumption of gullible investors. By shouting “blackmail” he 
expects to divert attention and lull his clients into the 
belief that he is the immaculate conception of honor, and 
that his securities are honest ones. 

But the proof is otherwise. The long list of securities 
Sheridan has fostered and none of which ever fulfilled his 
optimistic promises belies his assumption of injured inno- 
They alone call forth frequent criticism, for the 


adopts the 


cence. 


public cannot be too often warned of what wormwood they 
are made. 
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STOCKS BONDS GRAIN 
GOLDFIEI D CONS. EARNINGS FALL. 


Further decreases in earnings point to a reduct 
not to the passing, of the dividend at the next divi 
meeting of the directors. To keep the quarterly divid 
of 30 cents requires monthly net profits of $355 
August showed only $223,580 and September about $20 
000. This does not spell a continuation of the divide: 
at the former rate. 

Present earnings may mean a reduction in the 
terly dividend to 15 cents, but the constant decli: 
earnings is interpreted as forecasting an absolute c: 
tion of the dividend. The stock is extremely weal 
August it sold at 4, now it is near 2. Many smal 
vestors will be hit hard by a cutting of the divider 
The big fellows seem to have liquid®ted. 








FEDERAL LT. & TRACTION’S POOR MARKET 
On several occasions recently the usual market for t 
shares of the Federal Light & Traction stocks, common ; 
preferred, has been conspicuous for its absence in bank 
quarters which are usually credited with the main 
of support for these shares. On several days recently 
of common around 35 and the preferred at 84%, elicited 
response that the stock was not wanted. As recently po! 
out in The Financial World, the company’s earnings in 
twelve months ended Aug. 31, the gross earnings were | 
largest in the company’s history, totalling $1,638,466, ag 
$1,451,153 in the similar period a year previous. Net 
ings increased $73,847, or 12.2 per cent. Net earning 
August showed an increase of over 29 per cent., and S 
tember’s net increase was over 25 per cent. For this 1 
the softness in the shares is puzzling to brokers. 


Finley Barrell & Co. 


74 BROADWAY 


Stocks—Cotton—Grain 


New York Stock Exchange 
Members < New York Cotton Exchange 
Chicago Board of Trade 
Two exclusive private wires to Chicago and the West 


Telephone Rector 4720 
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RECEIVER FOR M’HENRY DISTILLING CO. 
1rd came from Scranton late Friday afternoon of the 
ntment of a receiver for the McHenry Distilling Com- 

Only six months ago this company publicly offered an 

»f $500,000 6 per cent. cumulative preferred stock, and 
-onnection with the offering, issued to their bankers, 
ley & Alford, Trinity Building, New York City, a finan- 
dit indicating a very healthful financial condition, for 
circular issued in connection with the stock offering, 

as distinctly stated that the company could go into 
and pay back to investors in the 

‘erred shares, dollar for dollar, and that the McHenry 


lation at any time 
ing Company’s future earnings were assured in ad- 
‘e for from four to five years. Only six months after- 
ls there comes a receivership! 
he financial statement of the McHenry Distilling Co. 
‘ated assets of $3,173,454.84, or, what might be regarded 
juick assets, of nearly $1,300,000, not including stock of 
Rohr-McHenry Distilling Company, trade marks, good 
etc., against liabilities not including the preferred or 
stock of only approximately $640,000. 
he president of this company is Congressman John G. 
| Jenton, Pa., who is also presideat of the Co- 
National Bank, Virginia Lumber & Extract 


ymon issues, 
ry, of 
a County 

1 a director in the First Mortgage Guarantee & Trust 
f Philadelphia. 

World will comment at length upon ihe 
rdinary developments in the affairs of this company in 
week’s issue, when we expect to be able to obtain some 

actual cause for the 
nt financial difficulties in which the company now finds 


L1i¢ 


inancial 


d information indicating the 
lf. 

lawley & Alford, the bankers, claim they cannot account 
the receivership, in view of the excellent condition they 


1 to believe the company was in. 


AMALGAMATED COPPER NOTES BELOW PAR. 
The Amalgamated Copper Company has a fixed indebted- 

f $12,500,000 in the shape of 5 per cent. notes for that 

icl and payable next spring. These notes 
1911 in order to realize the funds to 
the United Metals Selling Com- 
stock was acquired at the price of $246 per 


vhich are duc 


ld in March of 


none 


United Met 


a vast amount of 


als Selling Company is the agency through 
American 
Its possession and ownership had long 


copper produced by 
is marketed. 
regarded as a necessary factor in the ambition of the 
ymitrol the metal market. For 


hs these notes sold at a premium and around a 4.75 per 


magnates to ce copper 


si They were considered gilt edged and preferable 
ny short ‘crm railroad equipment notes. But since 
ration of the dividends on Anaconda and Amalga- 


Copper stocks on an 


\malgamated have been weak and this week they were 
1 at 995¢ bid and 997% Evidently the holders 
1e notes have not liked the prospects of Amal- 
distributed to shareholders 
so shortly to come due. What the company 
next April when the notes mature, is not known, 
that the company hasn’t earned sufficient 
y this year to pay them off or even a small amount of 
m. When it comes to settling up the notes may be re- 
1 or a bond issue might be tried, but should the notes 

to sag as they have lately the money lenders will 
pretty stiff rate on the debt, much higher, perhaps, 
loan was made in 1911. The 
this note issue illustrates the 
ive character of the whole copper industry. 


] 


increased basis, the notes sold 


asked. 
1 


ny of tl 


ed’s earnings being while 


‘tes are 


is certain 


they exacted when the 


e situation surroundin; 


AMERICAN MALT’S STEADY PROGRESS. 

he full annual report for the fiscal year ended Aug. 31, 

for the reason that speculative in- 
ts, which had taken hold of the shares, had expected 
than the report A net profit of about $1,000,- 

00 was looked for, while only $810,319 could be shown. The 
se over the preceding year was only $42,278. On those 

conservative and take Wall Street claims 


ps é ae 
<, was disappointing 


; 
shows. 


are more 


with a great deal of allowance, the report must, however, 
make a good impression, as it shows progress. The profits 
in 1911 were $763,041, and for 1910, $242,451. On the fig- 
ures the last year certainly reveals a healthful growth, which 
is better than quick ups and downs. 


THE SHRIVEN ‘RICE. 
Out of Blackwell’s Island, He Prepares to Rip 
Up in Wall Street. 


Rice, the thrice-convicted sky-rocket- 


Things 


George Graham 
ing booster of mining stocks, and an adept and master in 
the art of conversion of other people’s money, has ceased 
his involuntary employment of peeling potatoes on Black- 
well’s Island, the penal institute for New York County’s 
undesirable element, and is once more at liberty. The 
first some re- 
porters whom he took the trouble to hunt out was the 
announcement that he bas consecrated his young life and 
questionable talents to the crying need, which he believes 


very statement the voluble Rice gave to 


exists, that things be ripped up in Wall Street. Here- 
after he will devote his attention to drawing aside the 
curtain and showing the public the methods employed 


by those who, like him, have gone on questionable ad- 
ventures with investors’ money. 

operations 
American 
with and _ al- 
Thanks to the Govern- 
Rice’s third 


financial 
and that the 


Rice really believes his rat-like 


have aroused international notice, 


public is awaiting his “revelations” eager 


most uncontrollable curiosity. 


ment’s zealous prosecution which resulted in 


conviction, the public has already had a chance to see 
at close range how our latter day financial confidence 
men operate. This the impudent Rice will soon learn. 


The American people are too sensible to believe in and 
take from accept out of 

mouths any Sordid publishers, 
banking upon the man’s unenviable reputation, may seek 
record, but they will 
unprofitable, 


convicted felons their advice or 
their financial maxims. 


for gain to capitalize his blackened 
find their this di 


turn in disgust 


ventures in 
1] 


rection highly 
for the public wi from them both. 
STANDARD OIL SHARES AND THE PUBLIC. 
The subsidiary stocks of the Standard Oil Company have 
been moderately active and firm during most of the week. 
Ohio Oil, Standard Oil of California, Prairie Oil, and 
Standard Oil of New all more or less active at 
rising prices and with the accompaniment of gossip with re- 
spect to dividend prospects. Reports from 
Standard Oil effect that the indications 
point to prices of oil continuing at their recent high level for 
some time, despite new competition, the war in the Balkans 
uding the American East wells are 
down. The domestic oil market is firm. 


York were 
payments and 


sources are to the 


market cause Near 


now shut 


The reports continue to be vague with respect to the talk 


of an increase in the capital stock of the New York Com- 
pany. This company is capitalized at $15,000,000 and the 


report is that the plan is to make the capital $45,000,000 and 


possibly $60,000,000, by giving present shareholders three or 


four shares of new stock for one of old. The general opin- 
ion of those who have looked into the matter is that this 
company would be well able to pay liberal dividends even 


Not much data is 
available, however, as to earnings and only two dividends 


on the largest capitalization mentioned. 


have been paid since dissolution, one of 20 per cent. in De- 
cember, 1911, and 6 per cent. in June last. In 1906 the 
Standard Oil of New Jersey carried the stock of the com 
at a book value of $26,062,000. The stock is now close 
record, which It is 
The shares sold 300 points lower earlier 
with a par of $25, sold up to 
after the dissolution 


pany 
to the high price on was 590 per share. 
now around $575 
in the year. Ohio Oil, a stock 
133. It 7 


was around 75 shortly 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
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NEW YORK. 





Nov. 1 1912 New York, Oct. 28 1912. 

High Low Close 119TH CONSECUTIVE DIVIDEND. 
Sanigpgeetes Copper..----++++++ 84 83 83% A semi-annual dividend of FOUR (4) PER 
Am B Su....-.-.-sse0+e- veseteee 68 67 GS _. | CENT. was this day declared out of the 
Am C&n...--.ceeecceeeseceeeeees 40% 39% 40'% earnings of the last six months, payable, 
Am 'g 1.0% 1.0% free of tax, on and after November 1, 1912, 
Am Car 5989 to stockholders of record October 31, 1912. 
Am 57) 47 A. W. GILBART, Cashier. 
Am 19% 19% 
A Linseed .. 5 15) 15 PACIFIC GAS AND ELECTRIC CO. 
Am Loco ..---++- _, $4 93:5 SAN FRANCISCO, CALIFORNIA. 
AM 14% 14°5 A quarterly dividend (No. 27) of $1.50 per 
Am 5 2 P 82'4 share upon the Preferred Stock of this com- 
Am LO7'4 1074 pany for the period commencing August 1, 
Am 22% 12219 1912 and ending October 31, 1112, will be 




















being 





Ee 


1 


Am 22. a3 paid on November 15, 1912, to shareholders 
Am bs274 142% of record at 3.30 o’clock P. M., October 31, 
Am 7. a 8 1912. The Transfer Books of the Company 
American ‘Woolen Pf ace ceed amet will not be closed. Checks for the dividend 
AON SP Sects eseeseceses eae 10714 108 4 w7 + will be mailed. oon waumiceas 
ne tedeedsuneeoende -» 107% is ‘ PACIFIC GAS AND ELECTRIC Co} A} ’ 
AT&S F pf ecccecccccccese ° - Le Lv2 102, D. H. FOOTE, Secretary. 
At City Line......... cosennesss EES — 6 oe 8 San Francisco, Cal., Oct. 31, 1912. 
eeeeee Pee 601)) oO 10 
Balt é Ohio......++.+. ee a 8 4544 454 : - ~ meer 
SEE <inee Seansannncescetsns . S92 3.2 | REPUBLIC IRON & STEEL COMPANY. 
Beth Steel pf... ....0.eeeeee cee 74 74 4 DIVIDEND NO. 41. 
Brunswick... at oe, 5? eaait At a meeting of the Executive Committee 
Canadian Pacific....---..+--+++02 ried oS 4 | of the Republic Iron & Steel Company held 
helenae bat 81% 81 81 October 22. 1912, the regular quarterly divi- 
Ches & ae ignmaareer 092 10)% 109! dend of 1%% on the Preferred Stock, was 
| |e petabanadaagrian ‘260 35%. BGlg | declared payable January 1, 1913, to stock- 
Cet Preset & F.200020000e oocerees vet Pee + Bes holders of record December 14, 1912. Books 
Cons GAB. ...-.ecrcesccccesceces 144% 143% 14446 remain open 
1 6 P yaislaetaaeilait sett i gat 30% R. JONES, JR., Secretary. 
PSCLLIETS Dene cccccccnweceee eres 2U'R & 1 - 4 ee ee eae 
Someta Te 2 “THE ALDRICH PLAN.” 
Gen Electric.......+++++++++0++++ IS1'4 ey poly. Ludwig Bendix, Manager of the Sta- 
ye se? sbbeh papers & . 7 47 tistical Department of Hallgarten & 
Meeuathet...ocsciec.0e REE NEE 1.0'9 1.0'4 1.04 Co., bankers, has added his contribu- 
Inter- Met....-..--.2+eeeeeeeeee ee <0 198 45, tion to the much-discussed Aldrich 
es a emebebceennnrnennns “Bie yaa u8ig bank plan in the shape of a book of 
Lou & Nash wc eceeee cecesocesens 157 157 157 215 pages, entitled “The Aldrich Plan 
M K & Tex ..----eeeeeeeeeeeeees 2734 274 poy in the Light of Modern Banking.” Mr. 
| ponamemeent ema s ot 634 634 Bendix takes the ground assumed by 
ent og ( ons. ina ete cove 214, 20% 21 most champions of the Aldrich proposi- 
N Y¥ Cottt...--sseececccesccceees —* ee — tion that the Aldrich plan can be car- 
gy agpepneneenenennnantent 77 1 3ie bed ried out by maintaining the character- 
Press SC eens bined ecntdeesee 101 101) 101 istic of the American system, which 
Rep Steel ...---+-++++5- seeeeeeees 31's — 2s he says is decentralized banking. He 
pong SF a ARIUS OS eh t+ da 25% says the radicals are in favor of a 
Rock Island pf... EMLIEN eoee 50 50 £0 Central Bank along European lines, 
Southern Pacifice..-.--+++-++++++ 110'6 103'3 110% but Mr. Bendix asserts that the Ald- 
. . ” yy Qu4 : : . 
— Ry - 7. UA aS a3 aire 814 81 ; rich plan, while discarding the Cen- 
Union Packfic. .....0cccesccrssees 1704 163% 169% tral Bank plan as it is followed in 
DF © RMBOG «2200000000 srccsceses ty, aoa 51% European capitals, seeks to give the 
++ 5 
3 Seed. piesa ee gene * 113% 113% United States the benefit which Eu- 
‘Cap caieaaekt ni hopeencine .-» 62% Gz*s 62% ropean countries derive from eentral 
Utah Cop - xa - I : 
VarCat ©... ccccseccrcssccseeees + , sake tase banking and that it is a compromise 
Wabash pf-o----vc-vscrcrsrrs 18 B98 22" | and a satisfactory one. Following 
West Md..........seceeeeeereees i Mi i along these lines, Mr. Bendix has writ 
West U T ° CoE SSPTINS eS ics 7 S ten a very readable book. 
*Ex-dividend. 
aaa WEEKLY COTTON MARKET LETTER 
GEO, B. NEWTON COAL CO. PFD. Renskorf, Lyon & Co, 43-49 Exchange 
An offering of $1,750,000 7 per cent Place, New York. 
cumulative Ist preferred stock of the From the low of the week to the 


: ‘ ‘omp; , 3 re yf to-day, cotton has had an ad- 
George B. Newton Coal Company ls rt hy Je ony. t attee cf oe MR ae 
made by Messrs. Brown Bros. & | chort interests covered largely in this 
Co., Cassatt & Co. and Montgomery, move, and spot and_ spinning in- 
published terests took large blocks of con- 


Clothier & Tyler. Figures tracts. ‘the incentive for this rise 


in the circular issued by these bank- was found in the spot markets of the 
ing houses in connection with this of- South, where it was reported that buy- 
fering. give the average net annual ers of the actual were taking every- 
profits of this company, which is a thing in sig... on a basis much above 


consolidation of a number of large paritv with our contracts here. The 
wholesale and retail coal dealers, of | consequent advance here has made the 


$318,855.69, and places the value of the parity with southern centers better, 

real estate holdings, after deducting and futures now await news from the 

mortgages, including other quick as- spot markets before developing any 
ts, at $2,000,794. Application will be | decided tendency. 

rade to list this preferred stock on We believe that there is an abund- 

the Philadelphia Stock Exchange. _ In ance of. cotten for all interests, and 

the meanwhile the bankers are -offer- | feel that sales on hard spots will prove 





» stock to their clients, at $100 more profitable in. the long run than 
anes “when, as and if tssued.” purchases at this level. 


ing 
per 





To the 414% thirty-year gold 
bondholders of E. I. du Pont 
de Nemours Powder Co. 


Under the terms of the final decree « 
tered by the Circuit Court of the Un 
States in the suit of United States 
America against E. I. du Pont de Nemo 
Powder Company and others, it has | 
necessary to create two new companies, 
follows: 


The Hercules Powder Company. a D 
Ware corporation, whose total assets 
aggregate approximately $13.000.000 ‘I 
Company will issue $6,500.000 par value 
6% ten-year gold bonds, redeemable at | 
and interest. The estimated earnings 
the Company are equa! to three times 
annual interest charge of $390.000 on t} 
proposed bond issue. The entire interest 
these bonds will be guaranted by E. lI. 
Pont de Nemours Powder Company. 


The Atlas Powder Company. a Delaw 
corporation. whose total assets wil! 
gate approximately $7.000.000. This 
pany will issue $3,000,000 par value of 
ten-year gold bonds. redeemable at 102 
interest. The estimated earnings of 
Company are equal to three times the anr 
al interest charge of $180.000 on their p: 
posed bond issue. The entire interest 
these bonds will be guaranted by E. | 
Pont de Nemours Powder Company 


The Trust Agreements. under which t 
bonds will be issued. may be inspected 
the office of Guaranty Trust Company 
New York, as soon as the forms of bo 
are approved by the Court. 

The decree requires that both the $f 
000 of Hercules Powder Company bonds 
the $3.000,000 of Atlas Powder Com 
bonds shall be delivered to E. I. du Pont de 
Nemours Powder Company in part pu 
for the property transferred by the latter t 
these two new companies. The decree fu: 
ther requires that ohe-half of these 
to wit: $3.250.000 par value of 6% ten- ve 
cold bonds of the Hercules Powder ( 
pany, and $1,500,000 par value of 6, ten- 
year gold bonds of the Atlas Powder Co 
panv or the proceeds thereof shall be d 
tributed. 

E. I. du Pont de Nemours Powder C 
pany to comply with this conditior 
soid_ the bonds just referred to, to wit, 
$3,250,000 Hercules Powder Company 
$1.500,000 Atlas Powder Company at 
accrued interst to a Syrdicate, with 
vision, however, that the holders 7 
4%% thirty-year gold bonds of E. L. du P 
de Nemours Powder Company shal! be giv 
the prior right to purchase these 62 
at par and accrued interest. prov wed t 
ment therefor is made with the 4! 
vear gold bonds of E. I. du Pont de Ner 
Powder Company, valued at $900 per bo! 


E. I. du Pont de Nemours Powder | 
pany are, therefore, now extending to 
4%% bondholders the privilege of subs 
ing to $6,000.000 of Hercules Powder Co 
pany bonds and $3.000.000 of Atlas Po 
Company bonds under the following t 
and conditions: 

lst If not exceeding $10.000.000 of 
4%% bonds are offered for exchanrg 
bordholder shall be entitled to receive $f 
par value of Hercules Powder Company 
$300 par value in bonds of Atlas Po 
Company, in exchange for each $1.) 
value in 4%% bonds of the E. I 
Nemours Powder Company held 
the total amount of these new 
able for exchange aggregat«s $9 
is therefore insufficient to exchange the 
tire authorized issue of $16,000,000, E. I 1 
Pont de Nemours Powder Comp: 
tonds outstanding. the right is reserved 
decrease the allotment pro rata to ¢ 
sonchesser in the event of over-subsc: 
tion. Thus, if only $10.000.000 of 
bonds are offered in exchange, a holder 
310.000 of such bonds will receive: 

$6.000 Hercules bonds at par..... $f 

$3,000 Atlas bonds at par ...... 3. 











$9.000 

2nd. Coupon bonds of both the He: 
Powder Company and the Atlas Powder 
pany will be issued in $1.000 denom 
ind registered Londs will be issued 
rominations of $100 and multiple the f 

3rd. The Court’s decree provides that the 
Hercules Powder Company ana th 
Powder Company shall not be liable for 
payment of the interest on these new 
bonds unless the earnings for their | 
year are sufficient to meet such int 
payments. As previously stated. hows 
the estimated earnings of both the H 
Powder Company and the Atlas Pow 
Company are equal to three times é 
interest payments. and in addition 
the payments of the entire interest or 
ned bonds will be guaranteed by E. IL. du 
Pont de Nemours Powder Company. 

Those desiring to take advantage of 
offer are requested to deposit thri 
bonds of E. I. du Pont de Nemours P 
Co. with December, 1912. and al! subs 
coupons annexed, with th¢ Guaranty 
Company of New York, No. 28 Nassau st! 
New York City Upon receipt of bonds 
deposited, the Guaranty Trust Comp 
New York will issue an interim ! 
therefor, together with a check cov 
interést to December Ist on the 4 
so deposited. As soon as the new 
have been received by the Guaranty T: 
Company of New York (which it is «x: 
will be about December 16. 1912) t 
mail notice to the holders of the int 
receipts at the address then upon th 
of the Guaranty Trust Company of > 
York, and upon surrender of the interin 
ceipts. new bonds as therein called f 
be delivered. together with th ch 
the interest upon the par value of ¢t 
bonds for one month from Dece mber 1s t to 
January ist, at the rate of 6% per annum 

4th. This offer will expire on De 
ist, 1912. and the Company reserves 
right to reject any and all subscriptions 
ceived thereafter. 

} PONT DE NEMOURS POWM' 
aietin PIERRE 8S. DU_PONT. 
Treasurer 
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n Gas & El Co gen mtg 5s, 1949... 


CURRENI 
QUOTATIONS 
PUBLIC UTILITIES QUOTATIONS. 
following quotations of gas, electric light, 
and railway secu iritieseare furnished by 
he & Coady, No. 25 Broad Street, New 
Bid. Asked 
» L&T com atock.........0.2.. 439 433 
Ry & L Co 6 pc cum pfd stk.. 9414 96 
City Ry & Lcom stock........... 55 60 
gs Co Elec Lt & Pr stock........ 130 6133 
Gas Co Ist 5s, 1937 .. 90 94 
t P G L Co gen mtg 5s, 1944.. habaene 98 100 
h L& T Cocol tr 5s, 1940. 2 v6 
f oh Gas Co Ist 5s, 2946........ 98% 100% 
-City Ry & L Co Ist 5s, 1923..... 97 984 
Ry & E Cocons 4s, 1951. -- 87 88% 
L& T Co6pccons pfd stk..... 178 110 
G L Co 86t. G6, 1987.00 cwcscccces 8y 91 
w Amst G Co cons 5s, 1948....... 10044 102% 
N Y¥Y &ERGCo Ist cons 5s, 1945... 100 102 
‘Y&ERG Co Ist 5s, 1944........ 103 105 
acific Gas & Elec com...........+++- 66% 67! 
ific Gas & Elec pfd............... 9144 93 
h Ry & L Co cons 5s, 1954....... 100s v1 
roix Water P Co Ist 5s, 1929..... 92 96% 
nghamtor Gas Wks Ist 5s, 1938... 98  ... 
3klyn Un Gas Co Ist cons 5s, 1945... 105% 107 
itte Elec & Pow Co Ist 58, 1961... 95 £9 
t Un Gas Co Ist 5s, 1927........ 102 104 
+ & L Co Ist 4s, 1951........ 101 102% 


95% 96% 








x. Dividend 1%¢ 


Jet City Gas Co prior lien 5s, 1923... 100% 102 
st Penn Rys Co Ist 5s, 1936....... 75 80 
juit G L Co cons Ist 5s, 1932...... 104 106 
;rand Rap G L Co Ist 5s, 1915...... 99 101 
International Traction, Buffalo,com. 30 
Int-:national Traction, Buffalo, pfd.. 60 a 
Indiana Ltg stock.......cceccccccecees 41 45 
Indiana Ltg bonds...........sseesees 70 72 
{K City (Mo) Gas Co Ist 5s, 1925.. 97 100 
{Kings Co E L & P Co Ist 5s, 1937.. 104 105 
K rey y & P Copin 6s, 1997... 114 116 
Madison G & E Ist 6s, 1926. 104 108 
mbia Gas & oy ecccce 15 16 
COesesscecdoeses 76% 77% 
mmonwealth Pr Ry pfd.. 8) 10 
mr onw-alth Pr Rv com icueas Sar €8\e 
i Light & & & Heating Ist pfd 84 8b 
cad pid 74 76 
patie: 5 com. 7&8 — 
tAnd accrued Interest. {Ex d vidend. 
MISCELLANEOUS STOCKS. 
y Eastman, Dillon & Co., 71 Broadway‘ 
New York City. 
Bid. Ask 
Am Bank Note com........- 51 53 
Am Bank Note pf ......-.eeeeeeeee 52% 53h 
i ME, 6.nb00000%00000 60 00bs 000060 135 145 
Dan CORO 3.050066 00880 s000e00 4 215 222 
4 Chicle pf ....ccccoces 101 106 
GE Hae BE 8 Sie .cctcess a . 49 53 
LURE PE ont 0540 0c-ccdeemnennee de 7s 
Am Thread pf ......scecceess ease 4 5 
Am Type Founders........... 47 51 
Type Founders pf...... socccese 10 Ws 
[ype Founders d 68.............. 10U on 
lype Founders d new........-.-. 100 103 
Sales Gum end Chocolate......  .. 35 
i ee GE WOR ccccnces cacccccs - 106 1u9 
Barney & Smith ..........+-- ee lu 15 
Barney & Smith pf ........-seeeeeeee 80 =100 
SOM CATE o:2.400440000c00080600% 116 117 
sGem Cam BB Bho ccccccccccccscocses 107 108 
puting, Tabulating & Recording 47 49 
0 REE BSc isccscscccrccccsasecee 79 80 
OEE o crnkact debaeddeoesesss sees 140 144% 
PORE PODER e cccccccccccoccces 197 200 
Pont Powdler 98... .cccccccccceces t8 yylg 
re Steel & Iron. 12 15 
ire Steel & [ron pf ........-.+--- 44 45 
BS W BOO og i0ne coccsececcceses 65 85 
BS W Bilies 08... ccccccgocsccscccccces 120. 130 
f RaGOE GOO 0.6656 06-65:060008dcese —- 5 
anc al ‘Ni kel new com........ 129 130 
ational Nickel new pf...... 1u5%4 100% 
national Silver. aaaad 10U nes 
national Silver pf.. awe ndeendsd 125 181 
s Co eee 130 =:184 
nal Cash Reg pf........-. 123 127 
s-Bement-Pond .......... aide 80 87 
s-Bement-Pond pf..........-+.+. 100 105 
D I ccincncntus0ctesbeeseene 75 77 
Y E MOUGROE BE ic ccccccccvcsesccsssce 101 163 
ie GB Gi ecccsccccceccecece 66 67 
G&E pf eoececccccccsesceces 93 ¥5 
ol 5 Rrrrrrrerr rT Terre 216 2.0 
 Manufac Curing 2.00 ccccevcceecs 37 4U 
GGT Wil boo cdcnndedacéconeccece 105 «115 
| OUR cacagacesvcccaseene 215 218 
| Bak P pt eee ereecessesees 107% 109 
yCH&l dette Sheds bee ehetaeS 115 «1117 
Cae CD i scvdivccddiccss ses 115 «1:0 
P BEES CO .cccccce 288 293 
13. i: errr Secsekeeees 95 101 
ROE POCRRTEER 00066 cosesccccceves 5 8 
nton Potteries pf.......... sbaeeia 50 55 
ton Pot Fdg. ctfs.. ‘ 40 60 
Carbide gbawbeiwtess ddan 198 202 
Bcc dnctnaddceesasess 23 27 
n Typewriter..... ..... mis 39 42 
n Typewriter lst pf.........- 106 108 
n Typewriter 2d pf........- 103s 106 
FIMIGHING COM... «cece cccsesees sy 95 
Finis 102. 106 
100 «105 
i 95 100 
15 20 
8 10 
25 27 
53 55 





RAILWAY SUPPLY STOCKS. 

Quoted by Chas. H. Jones & Co., 20 Broad Street, 
New York. 
* Asked 

Acme White sand coms.. ssé0esae Ge 26 
Acme White Lead pfd.. ee 26 
American Brake-Shoe com..........-- 96 9734 
American Brake-Shoe pfd............- 145 160 
IORI 665.6.5.0.566.65.00600400000 139 «141 
American Vanadium...... - 40) 60) 
American Seating com..........+.++5. 4 6 
American Seating pfd...........+++++- 35 38 
Atlas Portland Cement com......-... 60 65 
Atlas Portland Cement pfd.. 90 100 
np i. are 105 «197 
Baldwin Locomotive Works com...... 55% 57% 
Baldwin Locomotive Works pfd...... 10634 107% 
Barney & Smith Car........ssessseess 10 16 
Barney & Smith Car, pfd.........s.++: &8 91 
a ko FO Se arr 20 35 
Brill (J. G) pfd.........sececceseseeees 100 5d 
Bucyrus Company pfd........-+++++++ 89 = 91 
MCV ONG Ci, GOD 040 o60006ccasinse ses 28% 31 
Canadian Gold Car Heating & Lighting ... + 
CGR DOI soc 000:0.66506040605560066 51 5143 
Chicago Pneumatic Tool ..........+.-+ 53 54 
Chicago Railway Equipment........-. 84 86 
Consolidated Car Heating...........- 65 75 
Crocker Wheeler com........-..+s+0+- £6 8) 
Crocker Wheeler pfd............+.++- 104 1u6 
Crucible Steel Co com. err 17 17% 
Crucible Steel Co pfd.. Seed ctecke an eede 94 96 
Diamond Rubber. .... hi aes a 
Dixon (Joseph) Crucible. fisaakas Fhe 2°70. 275 
Flannery Bolt........ See 
Galena Signal Oil com.............+6+ 238 243 
Galena Signal Oil pref............+++: 133 138 
General Railway Signal com.........- 33 38 
General Railway Signal pfd.. 2 86 
Gold Car Heating & Lighting......... ; 
Goodrich (The B F) Co com............ 71 72 
Goodrich (The B F) Co pfd.......... 197 107% 
SON. MUNIN TEND 6.5 c.inaasconncestoeee 185 : 
Griffin Wheel Co pfd..............00- 98 
Hale & Kilburn Coms......scccscccesss 67 71 
Hale & Kilburn Ist pfd...............- 100144 101% 
Hale & Kilburn 2nd —— s0eee 9946 101 
Hal! Signal. . A Di a seg neneee ae ; i 
Ingers »Li- Rand DO ints ccdnes.nesceens 120 125 
Ingersoll-Rand pfd........cccccccssess 100 110 
Johns (H W) Manville com. 80 100 
Johns (H W) Maa oe. 100-119 
Lackawanna Steel ..... 45 50 
Lecoma Car CH, CBs. .cccccsiccccses 60 65 
Lecoitia COt CO, Obccsicssivsscccscacs 110) «©1112 
Pennsylvania Steel pfid........+...+6 100 =102 
P-ttibone Mulliken Co. com........... s1 32 
Pettibone Mulliken Co. pfd....... $9 iO 
Pratt & Whitney pfd.. 100 148 
Pyle- National Electric Headlight... - 105 
Safety Car Heating and Lighting ..... 1144 115% 
Standard Coupler com...... sees 34 10 
Standard Coupler pfd.............+++. 168 = 112 
Standard Screw COM......scesescceses 68 72 
Standard Screw pfd.............+5.. . 92 96 
Symington (T. H.) Co pfd..........- 70 80 
Union Switch & Signal com............ 123 27 
Union Switch & Signal pfd............ 135 = 150 
United States Light & Heating com.. 13 14 
United States Light & Heating pfd.... 8&2 R4 
Vanadium Sales Co. of America....... :00 400 
Ward Equipment Co com............ wv 110 
Ward Equipment Co pfd......... 95 115 
Yale & Towne Mfg....... ‘ sscaees Se 6S 





CINCINNATI SECURITIES. 





Quoted by W. E. Hutton & Co., 60 Broadway 
New York 
Bid. Asked 

American Rolling Mill................ 179 180 
American Rolling Mill pfd............ 116% 125 
Cincinnati & Subur, Bell Tel ......... £05% 210 
Cincinnati Gas & Electric............ nd 854 
Cincinnati Gas Trans..............+++. 120% 125 
Columbus Gas & Fuel........... i2% 34 
Columbus Gas and Fuel pfd.......... 70 73 
Columbia Gas & Electric.. intecee SE JOR 
Cincinnati Union Stock Yards. end eed 98 10) 
Cincinnati Milling <ueenane. iecannen WO 105 
Fay & Egan pfd.. Pe naeaes 80 10) 
Fleischman Co pid.. eeceeccscccsece 1z2.  1<4 
Globe Soap....-.. essen eeccceees 100 120 
Globe Soap Ist pfd.. 110 120 
Globe Soap 2d pfd.. lu5 = llu 
Globe Soap Special pid... - 95 100 
Globe-Wernicke . iicineiedece te ieee 
Globe- Wernicke pfd.. (ji“sniwtes San. Tn 
Kroger Gr ycery & Baking Co .. 1.0 200 
Kroger Grocery & Baking Co pfd.. 115 120 
Kroger Grocery & Baking Co 2d d pid. 24 1:0 
Philip Carey pfd.......... Ty) 103 
Proctor & Gamble.........ssseeeeeee- -450 458 
Proctor & Gamble pfd...............- 190 12 
OF Eee ee errr tr 775 «80 
U S Lithograph pfd...........-...005- 42 46 
U S Card Playing Co......cseesseveees 14214 1£0 
Columbus Xemia.....-..seecccescceees 203 «206 
CNOEST Broccccsvccccsccs gvcecedand 200 230 
CNO&T P pfd...... lub 1u84 
L sae. Miami Guaranteed. . ienwwen 205 207 
CN &C Lt & Traction........... —. 924 

CN&CLte& Lg soy =. 80 81 
Cincinnati Street Ry.. socccccoss 1466 «67% 
hs FE anc. ceasanereeresetesnse 48 FO 
Ohio Traction pfd ......-.eseeeseeeees 85 90 
So Ohio 1st Cons Gold 5s.. 04 98 
C N &C Cons Ist apstien GE oc ccccccees 10244 104 
CN &C 2d Mtg 5s. 101% 103 
Columbus Railway 5s. errr , 1Uu044 101 
Columbus Railway, Crosstown 5s . 10044 101% 

Columbus Railway 48........-..+++.: 78 &1 
Sone Valley Traction 5s..... 98 100 
Columbus Gas Ist Gold 58 ....--+-+.+-. 93 100 
Cin Edison Electric 58......+.+++ss++. lul wl 
Cin Gas Trans (Guar)...---++++-e0--++ 9734 100 
Union Lt Heat & P lst Mtge 4s.. 93% $5 
Col Gas & Elec 56....sccccccccseserees 16% 73 
U.S. Tel. lst Mtge 58.... «-.--+--- 
Cuyahoga Tel. Co. Ist 5s...... 

tEx. Div. 





PUBLIC UTILITIES SECURITIES. 


Quotation 








y Wiliams, Mc‘ 














‘onnell & Coleman, 


: 60 Wall Street, New York 
Security Bid. Asked. 
Am. Lt. & Tract COTM «we ee cece ceecees 430 435 
Am. Lt. & Tract... pid. ...wscssscccoos 10844 110% 
lirondack Electric Power com...... 23 25 
Adirondack Electric SOO PB. «2 + 67 69 
Am. Gas & Elect., com. ..........000¢ 90 93 
Am. Gas & Elect PI. wc cccccccvcese 47 49 
Am. Power & Light, com..... . 66 10 
Am. Power & Light, pfd... .......... 85 87 
American Public Ueilit ieS, COM......+. 58 60 
American Public Ut es, s oe Pe eerr 80 82 
Cee OPTED GOT ccosvcccs 0000000000 118 121 
I I ong sh ign d aS to 
Comwth P. R EL AC Ee Pe eee 68 70 
Comwth P. R. & L ee 8) 91 
Denver Gas & Elect. Gen. 5s......... 95 97 
Electric Bond Deposit, BEA éccascene 784 80 
Empire District Electric 5s........... 87 89 
Empire Dist. Elect. 5s, pfd........ . 85 88 
Fede sral Light & Trac tion, com........ PY 35 
Federal Light & Traction, pfd...... &5 
Federal! Utilities Co., com. 48 
Federal Utilities Co., pfd............ 77 
Gas & Electric Securities, com........ 150 160 
Gas & Electric Securities. pfd......... 95 98 
Lincoln Gas & Electric.............06. 38 42 
Northerp States Power, com.......... 28 30 
Northern States Power, pfd........... 87 89 
Ozark Power & Water Co., com....... 47 50 
Pacific Gas & Electric, com seseseucoes 65% (69 
Pacific Gas & Electric, pfd............ v1 93 
Republic Ry. & Light Co., com....... 26 28 
Republic Ry. & Light Co., pfd........ $1 &3 
Standard Gas & Electric. com... 22% $23% 
Standard Gas & Electric. pfd......... 50 51 
United Light & Ryscom............. 78 - 
United Light & Rys Ist pfd.......... 8434 864% 
United Light & Rys 2nd pfd......... 74 6 
Tri-City Ky. & Light Co.,com....... ve . 
Tri-City Ry. & Light Co., pfd........ oe oe 
Western Power MD. £4.5.06686.065660068 28 30 
Lo te rere errr re 56 £9 
Ut li ics 1 rove! . 62 64 
es | 76% 78 
its Gas & “EI ctri 90 95 
itgomery Light & W. *p . 86 90 





SOUTHERN SECU 'RITIES. 


Quotations fur 


Nashvil.e, Ter 


in. 


y Gou'ding Marr & Bro., 


Bid. Asked. 
Decatur Land Co (Alabama)com...... 12 25 
Decatur Land Co (Alabama) pfd...... 190 225 
Bagley Land (new).....sscesccoccscscs 105 120 
Nashville & Decatur R R. ceee BOB 0D 
Nashville, Chattan ( ra & St £ Oa. 3: 175 185 
Nashville Ry & I ight c OM. 200 ccececce 100 eee 
Nashville Ry & Light pfd eereere Pe 99 
S« yath & North Alabama Ry.......... 40 60 
ut a SEES eee Nee 65 68 
Southern Ice PTET «ec cccccccccccccceses &2 84 

Tet essee Ry Tt & Power com........ 23 24% 
Tennessee Ry Lt & Power pfd......... 78 79 

BONDS. 

Cumberland Tel & Tel (New) 5s....... 99 101 














Nash, Chat & St L Ist mtg 7s. -- 101% 102% 
Nash, Chat & St L con 5s............. 109% 110% 
Nash Ry & r = d (1998) BGs<ckccedss De ae 
Nash Ry & | j Se Me pedsecaese 102 103% 
Birmingham : & Elec (1924) 5s.... 102 103 
Tenn State Settlement (1913) 3s...... v7 98 
Tenn. Power Ist (1962) 5s..... 81 &3 
Bonds price plus accrued nterest. Ex-dividend. 
$100 BONDS 
Quotations furnished by John Muir & Co. 
71 Broadway, New York 
Bid. Offered. 
Impe ial Chinese Gov't, 5¢, 1951.... .. 93% 
Central r t y. Ist, 44, 1920 .. 91 oe 
CI ,B & ( Q ’D nver Ext., 4¢, 1922, 99 101 
( icago M. & St aul Conv., 4%4, 
1932 | Lana tediadhuen ees cmdeasees 10544 10634 
Cok »& So. Rfidg & ‘Ext., Od, 
1935  ineameere Se ° 2k 
Keokuk & Des Moines Ist, (CRI & 
P) 4, 1923 : ‘ennee keke eae 
Missouri Pac. Coll. Trust, 4¢, 1945.. 
Mo., Kan. & Texas Ist & Rfdg 4. 
2004 . 77% ie 
Morris & Essex Ist (DL & W) 
OS er ere ee re * 03 ‘ 
N t’l Rys of Mex ee S. F., 44, 
1977 Spee cues 8234 
Nat'l Rys o f Mexico Prior Lien, 4%¢, 
1957 ER Se 91% 
N. O. Mob, & Chicago Ist and Rfdg., 
54, 1960 sear eeuetows TE 904% 
N. Y., Greenwood Lake (Erie) Ist, 
54, 1946... CSenseeus 103% oe 
N. Y., N. H. & H. Conv. De sb. Ctfs., 
346% 1956 pesandbewras 8814 92% 
N. Y, N. H. & H. Conv Deb. 64, 
1948.... ie edengeses 27 130 
N. Y.,N. H. & H. -Con. Deb., 
BYES, 1947 « ccccccccccssccccesccocces 7 és 
San Francisco Term Ist (So. Pac he 
ree ‘ 89 g}} 
Virginia Railway Ist, 5¢ 1962.. 938% 99 
Western Pacific Ist 5¢, 1933 ons Oe 54 
American Ice Securities ~— 64 1925 i 78 
Am.Tel. & Tel. Coll. Tr.,Ctis. 44,1929 90 9 234 
Lac ode Gas ist, 56, 1919... sa ae 103% 
Central Leather Ist, qe paces ee 16% 
Ger 1erab Electric Deb., » 1942..... 77% B1i4 
International Agricu ties al Corp. Ist, 
1932 ° TRESTLE RETILLE TT TT 04 95 
national Steam Pump Ist, 5¢, 

1929 éésvanacanbbads 91 93 
Y. Air Brake ‘Ist Conv 6%, 1928.. 99 - 
Pies rett Myers Deb., 74, 1944........ 119% 1214 
Liggett & Myers Deb., 54, 1951...... 95 9634 
P. Lorillard Deb., 74, 1944.......... 119% 121 
P. Lorillard Deb., 54, 1951.......... 95 97 
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The Middlesex Banking 
Company 
MIDDLETOWN, CONNECTICUT. 


Debenture Bonds based upon and secured 
by FARM MORTGAGES. 


The Security that is the BASIS OF 
PROSPERITY. 


Thirty-eighth year of business. 
Write for further particulars. 











NEW LOANS 


Notice of Sale 
Municipal Bonds 


OF THE 


City of San Diego, Cal. 


Sealed bids will be 
office of the City Clerk of the city or 
San Diego, Cal., up to two o'clock and 
30 minutes in the afternoon of Novem- 
ber 27, 1912, for the sale of the follow- 
ing described municipal bonds of said 
city, namely: 

S0 bonds known 





received at the 


as the “Fire Depart- 


ment Fund’ bonds, each of the de- 
nomination of $1,000, 

120 bonds, known as “Norih and East 
Side Sewer Extension Ftd” bonds, 
each of the denomination ot ,1,600. 


“Street Im 
each of the 


40 bonds, known as the 
provement Fund” bonds, 
denomination of $1,000. 

40 bonds, known as the “Street Im- 
provement Fund" bonas, each of the 
denomination of $375 

320 bonds, known 
tension Fund” bonds, 
nomination of $1,000. 

40 bonds, known as the “Water Ex- 
tension Fund” bonds, each of the de- 
nomination of $500. 

40 bonds, known as “The Playgrounds 
Purchase and Improvement Fund” 
bonds, each of the denominations of 
$1,000. 

40 bonds, known as the “Playground 
Purchase and Improvement Fund 
bonds, each of the denomination of 
$875.00. 

20 bonds, known as the 
Improvement Fund” bonds, 
denomination of $500. 

Said bonds will be dated July 1, 1912, 
and will bear interest at the rate of 
four and one-half per cent., payable 
semiannually. The issue of bonds will 
be approved both as to form and le- 
gality by Messrs. Dillon, Thomson and 
Clay, Attorneys and Counsellors-at- 
Law, New York City, and the sale will 
be absolute. Each bidder must accom- 
pany his bid with a check, duly certi- 
fied by some responsible bank, in an 
amount equal to one per centum of his 
bid, payable to the order of the City 
Clerk of the City of San Diego on the 
acceptance of his bid. The balance of 
the purchase price of any bond or bonds 
shall be payable at the time of the ten- 
der of the bonds by the city. 

In the event of the failure of any 
such purchaser to take the amount 
and number of bonds awarded to him 
upon his bid for ten days after receiv- 
ing the notice that he has been award- 
ed such bonds. his check accompanying 
hie bid and the sum for which it is 
drawn, shall be forfeited to the City 
and said check shall be cashed and the 
money pald into the City Treasury. 

The forms of said bonds are as pre- 
scribed in ordinance No. 4855 of the 
ordinances of the City of San Diego, 
entitied “An Ordinance Providing for 
the Issuance, Form and Execution of 


as the “Water Ex- 
each of the de- 


“Municipal 
each of the 


Certain Municipal Bonds,” approved 
Sept. 18, 1912, together with all amend- 
nents thereof 


Said bonds will be sold to the high- 
est bidder or bidders, but no sale wil! 
be made at less than par, which shall 
be construed to include interest from 
the date of said bonds to the date of 
delivery. the Council reserving the right 
to reject anv or all bids 

Dated this 23rd day of October, A. D 


1912 
ALLEN H. WRIGHT, 
City Clerk of the City of San Diego 
California 








Paid up anaes Leics cstainneait 


LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, 


$131,521,000. 
Reserve en vita 000. 








PARIS AUXILIARY : 





Deposit and Current Accounts (sitet ieee, 1911) $423,293, 135 
Cash in hand, at call, and at short notice __,, - 107,670,605 
Bills of Exchange - - - 9 . 54,052,575 
Investments - - - - 99 - 55,262,335 
Advances and other Securities - - ” - 231,529,895 


THIS BANK HAS OVER 600 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department : 60, Lombard Street, E.C. 
LLOYDS BANK (FRANCE) LIMITED, 49, RUE SCRIBE. 











Proper Telling 
Better Selling 


for Financial Advertisers 


Brochure explaining our 
service sent on request. 


Rudolph Guenther 


Result Bringing Adveriising Service 


115 Broadway, New York 
Telephone Rector 917 





TURN AGAIN TO MILL STOCKS, 

The November circular isued by 
Turner, Tucker & Co., of Boston and 
New York, on mill stocks and bank 
and trust company securities, has this 
to say of the big revival in New Eng- 
land mills and manufactures: 

“The steadily expanding demand for 
high-class manufacturing stocks, which 
in the past two months has reached 
unprecedented proportions, has served 
to strongly intrench these securities 
in popular favor. The necessity for a 
larger income to meet the require- 
ments of increasing living costs has 
unquestionably been a powerful con- 
tributing factor in giving them the 
investment consideration to which 
they are entitled. Coincidently, dis- 
turbing influences affecting the gen- 
eral market have had the effect of 
turning millions of dollars into new 
investment channels. Issues yielding 
from 3% to 4% per cent., though well 
secured, have seemingly lost much of 
their attractiveness. A widespread in- 
quiry for safe investments obtainable 
at reasonable prices and assured of 
regular and satisfactory returns has 
developed. This has been well met by 
the securities of successful manufac- 
turing, industrial and public service 
corporations.” 

The circular contains a large mass 
of data covering earnings, dividends, 
etce., of leadine New England mill 
stocks. 


COMMONWEALTH GAS EARNINGS. 

A partially estimated increase of 
26.7 per cent. in gross earnings was 
made by the Commonwealth Gas & 
Electric Companies for September, 
1912, as compared with September, 
1911, the figures being $14,090.84 this 
year and $11,118.11 last year. Those 
for 1912 are partly estimated on ac- 
count of a change in meter reading. 
Factors helping produce this increase 
were a gain of 14.5 per cent. in num- 
ber of customers served and a gain 
of 7.9 per cent. in horsepower con- 
nected. 


MUNICIPAL BOND OFFERINGS. 


The Board of Chosen Freeholders 
Gloucester County, N. J., will sel) 
Nov. 19, $69,000 4% per cent. count 
bridge and floating debt bonds. T 
bonds mature from 1920 to 1931 
installments. 

North Tonawanda, N. Y., will 
ceive bids until November 12, for $32,- 
500.00 4% per cent. street impr 
ment bonds due 1914 to 1923. 

The City Comptroller of Roche 
N. Y., has awarded $434,500 in 
notes to run four months to Bon 
Goodwin, New York, at 5.45 pei 
and $11 premium. 

The Maryland State Treasurer vw 


receive bids until noon Nov. 21 
$1,000,000 tax free 4 per cent 
bonds, due Dec. 1, 1927. 


VIRGINIA RAILWAY BONDS LISTED 

The authorities of the Phil 
rhia Stock Exchange have listed $1 
000,000 additional first and refund 
mortgage 5 per cent. bonds of the V 
ginia Railway & Power Co. The b 
are due in 1934 and were bought by N 
W. Halsey & Co., and associates 5s 
weeks ago. 


“BOND TALK.” 

P. W. Brooks & Co., investment t 
ers, of 111 Broadway, New York, |! 
issued the initial number of a publ 
tion called “Bond Talk,” which 
intend to get out every two mo! 
Their idea in doing this is to ex; 
in a brief form their ideas as 
proper type of investment for su 


funds. They say that in their opi: 
if every investment house would 
something along these educat 


lines the investor would be in a b 


position to protect himself from f1 


ulent schemes. “Bond Talk’s”’ 
number discusses public utility |! 
business surplus, postal savings 


strictions in open mortgages and 
dred topics. 


KY. PUBLIC SERVICE CO. BONDS 
Montgomery, Clothier & Tyler. 
133-135 Fourth street Philadelt 


have issued a circular descriptiv 
the bonds of the Kentucky Public 
vice Company. The capitalizati 
curity for the bonds, earning 
placement value and the siaities 
features of this review. 





ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
THE FINANCIAL WORLD 
18 Broadway New York 








